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tempt. A majority large enough to work by relava can || 
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with, Parliamentary Government means government by | 
a discussion, and when a majority is overwhelming dis. |) 
THE EVILS OF GREAT MAJORITIES. cussion becomes unreal. The Opposition falls too much 


out of hand, and the Administration is too well 
ene . - sll aware | 
THERE any many reasons wholly apart from party that it is independent of argument. Except when the | 


feeling why it is to be desired that the present yery deepest passions are aroused, as for instance in 
General Election should end in a victory for the religious questions, or questions of personal freedom 


Unionist Party. In the first place, it is not sound policy, politicians will not put out strength in debate without |! 
as Mr Lincoln said, to swap horses whilst crossing a some sort of hope that they will affect the current of 
streami, and as the country is in pretty deep water now, ¢ction, and when the majority is too big they know they 
withthe Chinese imbroglio following so immediately upon will not affect it. It seems as easy to convince 


, avons : : a hundred opponents as twenty, and perhaps it is as 
the South African war, it is better that the men who easy, but it is not as easy to convince them that the, 


have landed us in this swamp should be allowed to show party fetters which bind them ought to be dissolved by | 
us the way out of it. Then there is no doubt that the superior reasoning. The leaders of Opposition grow | 
Liberal Party—partly from accident, partly from its hopeless, and, therefore, grow slack, and debate sinks 
original blunder about Ireland, but chiefly from the into criticism, which is either perfunctory and languid, 
exhaustion of its programme—is in a very bad way It °° is directed to comparatively trifling side points, 


“= There was not for example one good debate last 
1 7 7, A m- ° ’ a e , ~. " ° | 
s badly led by men who have no coherence, and it isham- gassion. though the Session was full of subjects | 


pered to an almost absurd extent by dead or dying party which required debate. The heart is out of the Oppo- 
cries. Nobody, for instance, believes that the people sition just as it is out of an Army when the disparity of | 
are prepared for extremely restrictive liquor laws, yet numbers is so great that victory is impossible. There is | 
some of the ablest Liberals cannot rid them- ® feeling that to talk well with the result so obviously | 


selves of the idea that somewhere or other there ig | Predetermined is like talking well with a brass band | 


at ; ; i. , playing, or in the teeth of a multitude, the beating of 
a vast fund of well-diffaused enthusiasm in favour ad Fe feet as they rush drowns all other sounds, 


local option. And lastly, there are one or two questions (riticism dies down, and because it dies down the 
of high importance to be settled upon which the Government grows rash, or reckless, or indifferent. It 
Unionists, even if they agree precisely with the Liberals, | ceases to think out carofully its own proposals, knowing | 
will meet with less resistance than their rivals. The that because they are its own, and for no other reason, | 


‘“‘classes,”’ which govern the Army, for instance, will | _— mn on supported. <r renner: eee | 
object to its thorough reorganisation upon a democratic | ich feared criticism wou “po es it a 
basis much less if their own friends are in power. If | ——— 0 ee ed ee | 
hs Cinta het cael ial lee alr aie o think the question out deeply, » CHINKIDE 

e Liberals had the business in hand, the classes wou it out deeply, would have seen the grave defects in its | 
suspect them of a design to destroy caste, even if in| proposals. This evil of indifference is especially manifest | 
doing it they left the country undefended. We wish, when the work to be done is really executive. | nder & | 


therefore, that Lord Salisbury should remain Premier free constitution, Ministers, however able or zealous, 

during the next Parliament; but we confess we | Teauire the whip to keep them up to thai work. Shopane 

: aa . always tired, usually overburdened, and very frequently 

do not sympathise completely with his prayer t0 | timid, They avoid doing anything which involves new 

the country to send him up an overwhelming majority. | labour, take few precautions, and when affairs begin to | 
} 






His reasons seem to us inadequate and illogical. If he | press, act in a flurry without having thought their plans 
is so concerned that Government should be absolute | fairly out. They are like the heads of a business estab- 
while the South African settlement is effected—for that | lishment which is so prosperous that they resent the idea 


> ° . ‘ . . @ "er 
is what he means—why did he dissolve when in posses- of change, and consider that the dividend, how oti. | 
i iori 9 obtained, is a final answer to the most suggestive cri 

ere ay Nea eee nes? Sewermet | aes” Sh ie whe they dread the shareholders, yet are 


really compelled to do anything of the sort, either by fairly sure of support, that directors are most alert, most | 
precedent or by abstract constitutional reasoning. He | open-minded, and, above all, most decisive, because they | 
says that great difficulties will arise out of the Chinese | know that if they are vague or slovenly they are sure to 
affair, which is, unhappily, quite true, but then they will | be pulled up. } eel 
hardly be either averted or conquered by a heavy) ,/hese, it will be seen, are the Commi ited | 


| 
hail : : . iti inly are not the admitted | 
majority, because, if that is the solution, they should be se naan — ney - ee ae da 


| averted or conquered already. Lord Salisbury cannot | exaggerated majorities which is constantly passed over | 
expect a more obedient House than that which, during ynnoticed. They discourage the rise of new ability. 
the Cretan affair, and the South African affair, and the New debaters do not present themselves while | 
Chinese affair, has declined even to debate his policy, bating is bad, because they are never excited, ant | 
and has left him as free a hand as any Minister of an neither the Government nor the leaders of — | 
autocracy ever had. Our success in conciliating or over- are at great pains to find new men. Why — = | 
awing Europe has not been so absolutely complete as to be? It is much pleasanter for a Premier . 0 sen he | 
prove of itself that under a democratic constitution a be outvoted to go on with the old hands, 0 rw 
swollen majority is the one thing needful to cause | knows something, who will not make small mis A | 
obstacles to disappear. ‘who, above all, will not worry him with genius. "| 
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|| Tikes old hacks best, of course, and oe he motes which Germany jhas sent to China, and to have deter- | 
himself and risk his eee y Se yor — the appointment of Count von Waldersee as the 
|| assistants ? He is tired, and _ y con veg an aa wi ead of the international forces in China. The punish- | 
| not do it, and as he is — mag : in os ie ment of criminals is one thing, the wreaking of a general 
there is nothing to make him t : th oP ret oug 0 a vengeance another ; and it is not too much to say that 
done. With nobody to roms = retorians, w _ py and moderate opinion in Germany, not to speak 
should the Pretorians have new : — a ae tet ol lurope and America as a whole, was shocked by the 
+ non-commissioned * On the other hand, t e leaders Kaiser 8 spontaneous declaration of vengeance. Germany 
sition, aware that they could not win, even must dissociate herself from that wild policy, or she | 
f the ‘great twin brethren’’ descended to their cannot have the co-operation of the other Powers. 
aid, take no pains to find ~~ a to encourage Probably the \\aiser is soberea by this time, and realises 
the best volunteers, and often suffer their councils to the true state of things as he did not realise it when he 
become as fossil as those of their adversaries. The used these « wild and whirling words.” 
number of men who have risen either in the service of The next point is more important. Are the European 
"the State or in the ranks of the Opposition during the Powers to act at once as agents of punishment, without || 
| Jast Parliament has been unprecedentedly small, and any reference to negotiations ? We feel the difficulty of | 
| though this may in part have been accidental, it has in part, the question, for the de facto Government of China is 
| we feel satisfied, been caused by, the fact that owing to that of the Empress-Dowager, who is reasonably | 
the enormous majority on one side the battle has been suspected of complicity in the tragedies of Pekin, | 
unreal. Young generals are only bred, or, at all events, though to what degree we do not know. But, if we | 
"only made manifest to the Army when the combat 1S ignore the actual Government of China, no matter how | 
_ pretty fierce. This lack of new capacity is a very serious faulty it may be, what are we to fall back on? If | 
evil, and one which as the older,men retire from the field Europe, as a whole or in part, is to take on herself the || 
| will be more and more apparent. Altogether, therefore, task of dealing with suspected Chinese criminals, then || 
|| though we perceive how much more comfortable a great the overthrow of the Chinese Government has begun, | 
| majority will make Lord Salisbury, we cannot help 
| thinking that a moderate one will make his Government 


and Europe stands responsible for the administra- | 
tion of that Government. Our fundamental idea |) 
| more energetic, less careless, and therefore better for 
| the country. 
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being to respect the integrity of China, so far as is || 
possible, we logically are barred from acting in such a || 
way as to demoralise Chinese authority. Here is our | 

_ problem, then—-on the one hand to secure punishment |! 
for offenders and to maintain proper respect for the |; 
representatives of Western peoples; and, on the other, 
to maintain China intact against Western greed and || 
intrigue. Can we then secure this double end by main- || 
taining military force in Pekin pending such negotiations || 
as will secure the Chinese authorities on our side against || 
demoralising conditions which it is as much their interest 
as ours tosuppress’” This policy, without the gloss put | 
upon it by the Kaiser’s speeches, is the essence of Count | 
von Biilow’s circular, and in that sense we accept that 
circular as expressing the duty of the Western Powers 
at this crisis. 

Beyond this, it is difficult to see a way to any solution 
of the Chinese problem, though beyond this we can, of 
course, not help looking. When we scan the situation 
we see that, as a matter of fact, the danger which may || 
confront us arises from the action of Germany and 
Russia. We think the danger arising from German 
ageression may be easily magnified, since we can scarcely || 
imagine Germany acting alone in China, either without || 
the support, or indirect opposition to the interests, of the 
Powers. The German Emperor is rash and ambitious, 

but he knows perfectly well that China is a vast 








THE CHINESE PROBLEM. 


| Ayrp the turmoil of the General Election the fact is 
| apt to be ignored that the Chinese problem is growing 
more and more complicated and difficult every day, and 
| that apparently none of the Western Powers has any 
| satisfactory solution to propose. Lord Salisbury has 
| been severely criticised by his political opponents for 
his apparent weakness in dealing with the complex facts 
of the situation created in China, but, when one surveys 
the whole case, one asks oneself what it is that he can 
do other than that which he has done. He has declared 
against the partition of China, and in favour of united 
| action by the Western Powers, and farther than that he 
| cannot go without incurring tremendous liabilities which 
his critics do not adequately realise. So far as we 
can see the essential factors of the situation, we think 
| that Lord Salisbury’s ideas are thoroughly sound, the 
_ only difficulty being whether he will be able to adhere 
| to them in face of the conflicting demands and interests, 
|| Or supposed interests, of the rival Powers. 

| The complicated factors in China have been, in a 
| Measure, simplified by the action of Germany. To the 
| undamental idea expressed in Count von Biilow’s Note 


| to the Powers no exception can be taken. Those who 
are responsible for outrage and murder in Pekin should 
| be brought to justice and punished according to their 
| deserts, If such atrocious murders as that of Baron von 
| Ketteler are to go unpunished, then intercourse with 
|| China will be rendered impossible, and barbarous 
| crimes will triumph over law and civilisation. So far | 
the German position is impregnable, and our own 
Government and all the Western Powers must side with | 
_sermany, as, indeed, with one conspicuous exception, 
| ~— are doing. That exception is the United States, 
| a there, as we all know, a practical difliculty exists. | 
| ee McKinley is in the middle of a critical 
| peenamneering campaign, in which, on the one hand, he 
| Che to Satisfy the people that American interests in| 
i. na are safe in his hands, and, on the other, he has to 
|B su that he has not committed, and will not commit, | 
a States to Asiatic adventures for which the | 
srbehie. people have no stomach, and which they are | 
cal dle. right in thinking it is not to their interest to | 
to Co with. Otherwise there is no serious opposition 
: unt von Biilow’s proposal as it stands. 

Ut there are two difficulties in the way of accepting | 
pas iS ane ee erament's proposal. In the first place, ' 
Wieeen ve into it the indiscriminate ideas of | 
and whi fe ich were uttered by the German Emperor, 

ch seemed to form the motive of the expedition 


























'course, viz., the necessity for 


Empire with 400,000,000 human beings, and he cannot 


contemplate making war on such an Empire single- | 


handed, and with the disapprobation of mankind clearly 
manifested—nay, the disapprobation of the majority of 
the German people. 


The conquest of China is im- | 


possible ; the forcing of a foreign yoke diflicult enough in || 


even a section of the vast Empire. 
fore, credit the rumours of any German declaration of 


war against China, nor can we see how troops would be || 
available for such a war, even were it seriously contem- | 


plated. a te a 
It is Russias forward policy in Manchuria which 


precipitates the question, and really opens up the way | 


for that which we dread—the partition of China. 
We see clearly the strong arguments for Russia's 
placing in Rassian 


We cannot, there- || 


hands the control of the Siberian Pacific Railway and || 


its connections. 


alarm or opposition of a serious nature in Europe. 
We will not enter into the question as to how far 
Russia herself and how far other Powers are responsible 
for the situation created. It isenough to say that, as 
things are, the Russian annexation of Manchuria 
seems to involve and to hasten the very result that 
is feared—the partition of China. France has de- 
clared that, if Russia seizes Manchuria, she will 


Had things turned out differently, this 
might have been quietly accomplished without either | 
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at once seize her ‘‘ sphere” in South China. Germany 
will not see Manchuria acquired without also swoop- 
ing on what she conceives to be her share of the 
spoil, and of course England would abandon the “ open 
door”’ policy and declare for active intervention in the 
Yang-tze region. America, seeing her chances for 
markets jeopardised, might also, in the event of a 
Republican victory, strike in with a demand for an 
American share, and thus the vast Empire would become 
the prey of the Western Powers. For this grave 
difficulty, one of the gravest that has ever been pre- 
sented to mankind, there is no off-hand solution to suggest. 
But we state the problem as it is, and we suggest 
that at least two duties are incumbent on us—to demand 
punishment for the guilty, but to combine with that 
demand a respect for and a co-operation with such 
lawful authority as may be found in China. The 
Western Concert is far from satisfactory, but adherence 
to it and the strengthening of it in every possible way is 
surely our sole policy at present. 


THE GOLD MINES AT KALGOORLIE. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 


Sypney, N.S.W., August 8. 


Since I left West Australia a few months ago a 
number of interesting events have taken place in the 
mining world there. The most noteworthy feature has 
been the assiduous circulation, here and in London, of 
all sorts of disquieting rumours about the condition of 
the mines. I have traced these, for certain, to the gang 
of mine-wreckers which now exists in Kalgoorlie, and 
which has grown bolder and more determined to effect 
another coup since the success which attended its 
handling of the Associated and Lake View Mines last 
year. The spirit of peculiar blackguardism so prevalent at 
present on the Kalgoorlie field, can be traced back to its 
origin by a series of well-defined stages in evolution. 

Firstly, there was the flotation of the 500 or so worth- 
less mines in this colony. Then came the discovery of 
the immensely rich deposits at Hannan’s, the intriguing 
of the London directors and financial groups to get the 
control of the rich mines, and the rigging of the market. 
In course of time a number of men made great 
fortunes, culminating in the Associated and Lake View 
scandals, and it was seen by everybody at Kalgoorlie that 
many of those who emerged with the most money were 
those who had been notoriously the most unscrupulous. 
Then the employees on many of the Kalgoorlie mines 
began to argue to themselves as follows:—‘‘If the 
financial groups in London who exercise a control over 
the management of this or that mine made a hundred 
thousand by causing the manager to pick the eyes out 
of the mine, or if managers here can make sixty 
thousand by bearing the shares of their own mine after 
having picked out all the rich ore, why should | not try 
a little game on my own account? I am not in this 
God-forsaken country for my health, and if the directors 
and managers set the example, they mustn’t be sur- 
prised if we follow it.” That this ttain of reasoning 
has been carried out can be seen from the fact that the 
wrecker’s gang has now been recruited from the ranks 
of the assayers, battery hands, mine foremen, and men 
in other confidential positions on a number of the leading 
mines; so much so is this the case, that Kalgoorlie is 
now literally seething with intrigue, and the very 
atmosphere reeks with the schemes and counter schemes 
of the mine wreckers. 

Shortly after my visit the wreckers made a fierce 
attack on theIvanhoe Mine. They circulated informa- 
tion to the effect that the value of theore insight wasmuch 
less than the manager stated, that he had been deceived ia 
the sampling of this by some of his own employ?s (who are 
now amongst the most honoured members of the gang), 
and that the output would fall rapidly from what it then 
was—10,000 ounces a month—to 4,000 or 5,000 ounces. 
The manager of the mine was a man of high character 
and integrity—one of the very very few in important posi- 
tions at Kalgoorlie. A month or two previously he had told 


me distinctly that he thought he could easily maintain | afraid ; 
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an output of 10,000 ounces, and I ; 
oe But the wreckers a 
an he did. In the affaire whic 
gang’s disclosures, the shares fell to cue oo 
vious price ; the manager found on resampling hich” 
that, owing to deliberate deception by subordin . ms 
was of lower value, as stated by the wreckerg’ : 7 
the directors were so badly advised as to - fe ae 
accept his resignation. an 
But the honest man went and the 
Yesterday was published the output of tl 
the month of July ; it showed a considera 
quantity and a still more serious loss in the value 
ton treated. But three weeks ago, hera in Sydne nT 
was —— ey. by a satellite of tl D 
mine wreckers, that this was going to happ 
said that he could show me Sistas wee Glam 
givieg the output of amalgam from the mine ever 
and had known for months past e 


lid not for g moment | 
Pparently knew more 


others remain, 


ble falling off in 


xactly what was the 


state of the mine and the yield. Needless to say, the | 
mine wreckers are bears of very many thousands of | 


Ivanhoe shares, and, so long as their relations with 


of such a friendly nature, they can act with impunity. 
It is stated emphatically by the mine wreckers that 
the output from the Ivanhoe will fall to 5,000 ounces a 


1¢ Ivanhoe for. 


1€é gang of | 


every day, | 


| 





7 . , elr re some | 
of the confidential emp/loy’s of this mine continue to be | 


month. This, however, only refers to the output from | 
the oxidised ore still remaining in the mine, Personally, | 
I have little doubt but that when a plant has been | 
erected to treat sulphide ore the mine will continue to | 


do as well as it has ever done. 
that I can definitely advise shareholders not to be 


I feel so sure of this | 


alarmed at a temporary fall of the yield—even to 5,000 | 
ounces a month, and not to sell their shares at the price | 


to which the mine wreckers may probably force them. 

News has also come from Kalgoorlie that the time is 
ripe for another raid on Lake View shares. Despite 
the solemn assurances of recent managers, the output 
has continued to fall. But the bears who, as we 
have seen, are well informed, assert that the eyes 
are still being picked out of the mine, and that the 
yields will fall very much more. Here again the 


mine is in the transition stage between oxides and | 
sulphides, and when the 50-stamp mill restarts on | 
sulphide ore there will be a largely increased output. [| 


am afraid that the latest developments in the Lake View 
mine, at the bottom, have not been good, but there is a 


great deal of good ore in sight, and the shares will | 
I recently wrote in the Economist | 


doubtless improve. | Econom 
that I thought the Lake View the finest mine in West 
Australia. 


done with this mine for good and all. 


Then there are all sorts of adverse rumours in circula- 
tion about the other principal mines at Kalgoorlie. | 


Associated is denounced as almost valueless ; but that we 
already know. 
heavily, because the shares #ust fall. 
is said to be poor. 
worked out. 


inclined to murmur with the poet, 
“ Behold I know not anything.” 


But after prolonged reflection I see no reason to | 
ate of the value of these | 


seriously alter my recent estim 
mines. First I place Great Boulder i 
severance—with assured futures and honest and capa “4 
management. With these I class Ivanhoe ans ae 
View—good mines, very good mines, but with indore 
management and control, and so honeycombed a 
intrigue that on the next substantial recovery shar 
holders should get out of them. 

After this we od Golden Horseshoe, a good an 
ridiculously overvalued ; Kalgurli, with a ae _ 
though on no great scale; Hannans Brownhi pone : 
which, although doubtless a good mine, there 18 * ie 
sphinx-like secrecy ; Associated, with no hope, said 
and South Kalgurli; which, 4s I have 


and Boulder Per- 


It probably still is; but, for reasons which I | 
cannot explain in print, I consider that shareholders | 
will be well advised to sell out at £14 or £15, and have | 


Here the bear gang is bound to score | 
The Kalgurli mine | 
Hannan’s Brownhill is said to be | 
Golden Horseshoe is standing at double its | 
value. After hearing it all, and taking note of the results | 
the wreckers have already achieved, as opposed to the 

official utterances of managers and directors, one 1S | 
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| before, i too small to earn large profits. Of other 


‘ated Northern Blocks is developing 
‘| mines, the Associa ; 
| ol, but it is too soon yet to class it as a permanent 


OO 
sAPITAL APPLICATIONS IN THE PAST QUARTER. 


uarter is usually a very inactive period 
capital issues, but though there has 
liday magenees, Guay, Se — yer 
| unusually prolific in the flotation o 
| ee The total coun has been swollen by 
} ae Government and railway issues, and thus reaches 
ry ubstantial sum of £49,769,000. That compares 
£19,291,000 in the corresponding period last 
in fact, with two exceptions, the a 
for subscription in any quarter since the 
se 1890. Tho recent large totals were in the 
| frst quarter of the current year, which comprised the 
| issue of the National War Loan, and the last quarter of 
'| 1897, which was marked by great activity in the promo- 
‘| tion of joint-stock companies. The following statement 
| 


| Tue September 4 
1 in regard to new 
“been the usual ho 


| the very 8 
|| with only 4 
‘| year, and is, 





‘cives the total capital applications for each quarter from 


————— l 


} 
| 1897. | 1896. 


| 1900. | 1899. 


1898. 


Dean A> sll oe a ef 
|| First quarter . . 51,587,000 39,416,000 48,054,000 28,116,000 30,925,000 
|| Second quarter 31,189,000 48,697,000 38,157,000'47,777,000 48,569,000 
\| Third quarter . 49°769,000 19,291,000 37,705,000 31,874,000 41,287,000 
|| Fourth quarter 25'765,000 27,25'7,000'49,522,000 32,026,000 





| New CapiTat APPLICATIONS, 
} 
' 
{ 


| 
| The total for the nine months of the current year 
|| amounts to £131,605,000 ; and this also, notwithstanding 
'\the very active periods that have been experienced in 
‘| the interval, has not been approached since 1890. The 
|| following is « statement, classifying the capital applica- 
'| tions, as nearly as may be, according to their objects, for 
| the quarter and the three-quarters :— 








(Quarter Nine 

Kinded Months to 
Sept. 29. Sept. 29. 
£ £ 
'| British Government loans ....ccceece 12,770,000 .. 44,270,000 
|| Colonial Government loans ....... e+» 4,181,000 .. 6,124,500 
Foreign Government loans ....... -»- 1,960,000 .. 1,960,000 
| British municipal and county loans.. 1,036,500 .. 9,209,400 
|| Colonial and foreign corporation .... Nil .. 1,497,300 
i iticccunskiethenans 4,915,400 .. 7,784,400 
|| Indian and colonial railways ........ 630,006 .. 1,814,000 
Foreign railways ..... iced duetbaks * 625,000 .. 2,176,200 
Mining companies— 

I ia a ‘ 25,300 .. 180,300 
PEED si ccanascusiacnkeane 105,000 .. 175,000 
OME AIMORM. ov cececcccccecece - 164,400 .. 1,944,400 
_ 1 Septet ere 980,000 . 2,086,900 
|| Exploration and financial............ 956,300 .. 2,604,700 
|| Breweries and distilleries............ 1,453,000 .. 3,996,000 
Merchants, importers, and exporters.. 1,332,000 .. 1,942,600 
Manufacturing ........cccccccececs 5,802,500 10,741,400 
|| Stores and trading...........eccccee 1,904.300 .. 4,959,200 
Estate companies ........ee.cseeeee 245,000 3,117,300 
Iron, coal, steel, and engineering .... 2,935,600 8,366,400 
Electric lighting power, &c. ........ 1,110,400 4,843,400 
Tramway and omnibus.............. nil rie 909,700 
NIE yh ie 105,000 .. 1,166,700 
: tels, theatres, andentertainments.. 125,000 .. 241,000 
pecnts and proprietary articles... 180,500 .. 1,044,800 
Jocks, harbours, and shipping ...... 700,000 -+ 1,510,000 
Danks and insurance................ 359,800 . 1,812,300 
Miscellaneous .................0..., 5,166,100 6,086,600 
49,768,500 .. 132,544,500 


The British Government has borrowed during the 
ister a sun of £12,770,000, of which the bulk was 
ee an issue of £10,000,000 Exchequer Bonds, 

0! which were placed in the United States. That 


fact, ; i i i 
the — = closing of the lists here immediately after 


on ee ae other issue was £3,000,000 Local Loans 
this “bry =e total of £5,000,000 of that stock issued 
wenler , The addition, of course, results from the 
the tag of small municipalities making use of 

‘ities offered by the Government since it has 


2 
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oliday, gave rise to some sharp criticism on | 
> methods adopted by tke Chancellor of the Ex-. 
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become so much more difficult to place their loans 
directly on the market. Although it is obvious that 
many Corporations are desirous of borrowing, the total 
of British Municipal loans offered during the quarter 


up to yesterday was only £177,000, and the large total | 


for the nine months under this head is mainly due to 
heavy borrowing by the London County Council. The 


Huddersfield Corporation, however, is now testing the » 


market with an offer of no less than £900,000 Three per 
Cent. stock at the price of 954 per cent. 

Only one self-governing colony has placed a loan 
during the three months, the Queensland Government 
offering £1,400,000 Three per Cent. stock at a minimum 
of 94. The loan was, we believe, fully subscribed, but 
an average price of only a few shillings over the 
minimum waa obtained. The remainder of the sum of 
£4,181,000 shown in the table consisted of India Three 
per Cent. stock, offered at the fixed price of 954 per 
cent. The total for British railways was made up 
mainly by issues of preference stocks by the Great 
Northern and South-Eastern companies, and ordinary 
stock by the Caledonian. 

Mining company promotions have been on a very 
moderate scale, the state of the market being decidedly 
unpropitious for their reception. It will be seen that 
insignificant amounts appear for the principal mining 
groups, most of these being small issues of shares by 
existing companies. The whole of the £900,000 for 
‘Other mines” was attempted to be raised for the de- 
velopment of British Columbian mines by the London 
and Globe Finance Corporation, Limited, and there 
followed the flotation of Le Roi No. 2 in June, with a 
capital of £600,000, making a total of £1,500,000 for 
three comparatively undeveloped properties. We com- 
mented on these at the time of their appearance. The 
flotation of the Le Roi No. 2 degenerated into a gamble 
pure and simple, the £5 shares being run up to over £19, 
and the settlement in them thie week gave rise to no little 
excitement. 

In the groups of industrial undertakings the largest 
total is that for manufacturing companies, as that 


includes the capital of the Associated Portland Cement | 


Manufacturers, amounting to £4,916,000. Another sum 
of £4,620,000 offered for subscription by the Bleachers’ 
Association, another enterprise of the ‘‘ combine”’ order, 
went to swell the Miscellaneous total, the trade not 
falling under any other head of our classification. 

The most numerous, and certainly the most interesting, 
issues have been made by iron, coal, and engineering 
companies, the enormous profits recently made in these 
industries having led to the extension of existing works, 
and the formation of new undertakings. It is to be 
feared that many of the latter are overburdened with 
capital, the public having been in many cases asked to 
come in on the basis of the late exceptionally prosperous 
period. Doubtless much of the capital offered by the 
older and well-established undertakings, which was 
almost without exception offered to the shareholders, 
will give a good average return. Over £1,000,000 has 
been offered by electrical enterprises, and, though it 
comprises a dozen separate issues, they were all, without 
exception, made by existing companies, and for the most 
part at substantial premiums. These also promise to 
prove good investments, and, taken altogether, the indus- 
trial issues of the quarter have been less speculative than 
usual in character, the public being in a somewhat 


cautious mood. 


GOVERNMENT CONTROL OF RAILWAYS IN 
CANADA. 
(FROM OUR OWN CORRESPONDENT.) 

WiynireeGc, Maniropa, September 8. 
In the United States Populism occupies itself chiefly 
with the money question. The greenback issues during 
the Civil War left the impression on the farmer’s mind 
that money can be created by Government fiat, and that 
impression still lingers. Ten year’s ago some iarmers’ 
organisations advocated the purchase by the Federal 
Government of the Union Pacific and Central Pacific 
railways, which were indebted to it; it was supposed 


‘that if those lines were ‘‘run by the people for the 
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: Im [September 29 1999 _ | 
people’’ and extended from ocean to ocean, the effect | stiuencies traversed. Rebat ae 
would be to lower rates on other trunk lines. But the what comes to the same, th sae to friends, op 
notion wes soon abandoned, and the American farmer is under-billing—he is allowed t | ts the benefit of | 
now content with such control of railways as is afforded of freight in a car and char all ace, Say, 35,000 pounds. || 
by his State Commissions and by the Interstate whereas the political opponent only 24,009 pounds, ] 
Commerce Commission at Washington. actual quantity shipped Whe mane to pay for the || 

Here in Canada the money question cuts no sort of Minister of Railways comes in oa ance OF & new || 


———ee | 


, given 
e friend a 


figure. When France owned the colony, issues of paper banish abuses of this sort om a yaar is made to | 
money, which the treasury was unable to redeem, generally strong enough to ae ee iriends are 
eiorm, 


inflicted such loss upon the settlers that, long after, mean to t 7 “Do y 
, ell us,” the “ . 9 you 
when banks came to be established under British rule, the wilderness so ieee sl _ oe — have been in || 
it was difficult to persuade them to accept bank notes— which the other side enjoyed? 10 proiit by the perquisites || 
they would take nothing but /’argent sonant of gold or The number of employés ie contain | 
silver. Our banking system is a good one; circulation voters and usually active aut facie but as they are || 
adjusts itself automatically to the fluctuating require- for the most resolute of Sinitters eee ane ee 
ments of trade and the note-holder is thoroughly secured. even when they are known ae a get rid of them, 
Hence, while an agitator now and then demands that the time of the members who rap a ae ae 
all the paper money in the country should be issued by | is occupied with matters of ; ees o 
Government on the security of the public resources, | pressing claims for damage ee 
Sistiver they may be, the farmers as 0 bod we | Scan — om ee Xc., not In every instance 
satisfied with thing ; Fira , ates are lower as a rule than on other |i 
ed with things as they are. In the Dominion | because the people along the route insi a 
General Election Campaign now in progress, however, | knowing that the deficit will have i _ gen 
oe farmers are advocating Government ownership | 0 be shouldered 
of railways. It is not suggested that the existi i th “fici Minister i 1 
should be acshianed—Gantiiin could not “aa nage ipl igen aig aes. ey oa gp to capital 
, psa 5 ged against revenue; the 
ae rere rete oe tae en oe 
; _ same thing when its turn of office comes. The chi 
The m : : : . ete . : ice comes. The chief 
on ot ground on which this demand is based is | engineer has cited an Instance where a farmer, whose 
at alt! ough the Dominion Government, the various | claim was nursed by politicians, demanded $60,00¢ 
Provincial Governments, andthe municipalities havevoted | 510 worth of sand taken from his | a. Th ae 
all — wag $220,000,000 to railways, without | building a branch, 14 miles long fo ‘St Chutes : 
counting lan grants, the public have no real Levis, opposite Quebe estimated at $750. 
control except in the case of the Intercolonial, which | which I eet 7 Pate <A om > 
was built and is operated by the Dominion Government | to date amounts t oe ly $2,006,000... ene 
Ba o nearly 32 
As a matter of fact, the Railway Committee of the The results of aaah a in Europe 
Privy Council at Ottawa, exercises a tolerably efficient | Australia have no bearing, therefore, upon the ie 
control over all the private railways. It hears com- | here. We must judge it by its results in Canada, which 
— regarding rates, undue preferences, and has to are so unsatisfactory that many of the best men in both 
iaiie caine ee. and crossings, | parties would ew _ seg the Intercolonial leased to a 
s, and the like; no company may | company in order that politics migat be purged of so | 
et A rates until they have been approved by it, any one | fruitful a source of evil. Moreover, mixed ownership is, | 
po —— may submit it by letter, that is, is not | as usual, beginning to work injustice, private lines having | 
Oo ae to appear at Ottawa in person or by counsel; _ to compete with the Government railways that are not | 
ws . he fails to make out his case, the costs are paid | expected to earn dividends, or even to make both ends | 
~ oP ape provided he has acted in good faith. meet. It is not at all likely, then, that the Dominion | 
ere is no doubt, I think, that the Committee serves Government will undertake to build and operate lines in | 
the public as well as the Interstate Commission at Wash- the North-West. The Government of the Province of | 
ington, whose usefulness has been impaired by recent Manitoba is committed to provincial ownership, but 
on the Courts. All things considered, too, the | cannot very well build a trunk line to Lake Superior, | 
Manitoba farmer is well supplied with railways, the | whether to Fort William or to Duluth; whilst province- | 
mileage per thousand of the population being greater | owned branches, serving as mere feeders of the Canadian 
than in any of the newer States south of the boundary; | Pacific or the Northern Pacific, could not, of course, 
ee oe Sr, oo local Mit — reduce rates to Lake Superior or the Seaboard. 
gh, n rates in Dakota or Minnesota. 
He is askir ; : i inci 
b 18 for Government ow nership principally THE PRICES OF COMMODITIES. 
ecause he thinks it would be the means of reducin " : set 
: 8| Movements in prices of commodities during the past 
rates at the expense of the taxpayer at large i i i 
xpay ge. | quarter have been widely divergent, and of considerable | 


But the taxpayer in the older ri i i : ; ; 
provinces is not dis- | interest and importance as bearing upon the question | 
posed to rise to that height of altruism, his experience | whether the tide of trade prosperity is still flowing, or | 


@ Government || 


ho 
by themselves but by the general treasury. To a 











dans 


of Governm mership i ; ; 
colonial cian ae i ‘at ve ot Inter- | whether it has begun to cbb. Upon this. point the ovi- 
he f i gularly discouraging. To state | gence is not conclusive, being complicated by scarcity of 
the facts very briefly, the Intercolonial system, including | 1 speculative market 


| 
i} 
| 


ince FE : ; ; | raw material in some directions anc 
the Prince Edward Island railway, is 1,300 miles long. | operations in others. 


A roundabout route by the Baie Chaleur was chosen As measured by our Index Number, the trend of prices 
ostensibly to withdraw the line as far as possible from | has been slightly upward, almost recouping the relapse 
the American frontier, in reality to enable the Govern- shown at the end of aie The Number is now, with 
ment of the day to obtain the support of Northern New | ¢he exception of the record at the end of March last, at 
Brunswick for Confederation. There was a good deal of la higher point than at any time since 1890. The follow- 
corruption in connection with the contracts, and ever | ing is a statement of the Index Number at intervals for 
since the road was opened it has been run, more or less | cayeral years past :— | 
openly, as a party machine. Politics have corrupted | — vrs 


| 
1 
| 
| 


Index Number. 





| 
the management, and the management in turn has cor- | End of September, 1900 .....--++++e2++> 2235 | 
rupted politics. i June, TDD wvcccocccsccccvcoseecs os 
No matter whether Liberals or Conservatives are in ” a eas — _ 
power, the cost of operating is far higher than on other . sre as ee | 
lines. Stations were planted thick to satisfy persons ” June, 1899 .....c.eeeeececererers 2028 
who had land to sell and create other patronage ; | oo —-—s Mima, BEDD 2 wos 0000 oon nceereees oe 
buildings of various kinds, like the hugh elevator at » December, _epeneananengaee 1890 
Halifax, have been erected to carry bye-elections or | ‘a . BR sues 1946 
furnish contracts to political allies; and branch lines i 3 1BBB...ccccccccccecess 1999 
constructed with an eye to the effect on the con- Though there has been @ slight relapse 12 some 
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» || 
; harvest. Butcher’s meat, sugar, tea, and most other 
} i , ] | 5 
‘| || cumstance appears to an Deane up the speculative | articles of food and drink have remained fairly steady, 
} i} . : ° . . 
3 | position in the Glasgow market. }and in view of the high prices of raw materials and 
| | Infinished iron and steel the works are still pretty | manufactures, and the high wages earned by our indus- 
| | well employed on old contracts, and as a fresh demand | tria} population, the cost of necessaries is on a very 
f || || is expected at the close of the war makers are not dis- | ,,oderate basis 
t | posed to make much concession in prices. In fact, the | IIL—FOOD PRODUCTS. 
| '| high cost of coal and raw material renders the mainten- | : 
a | ance of prices for finished goods imperative if they are | OEnglish Grain) FOUR «Baar. = Murrox Poratos Rice. 
1 || to be turned out at a profit. Copper, though lower than Wek |— a 7 
. |at some periods during the quarter, shows a small) ™™*** et eae Mode | Infe- Prime Prime, 6004 Ran- 
' . * eat. by. e : . ow . 
| advance as compared with the end of June. The visible | , Hense-) iow. English. goon. 
| supply remains small, having been added to by only a | ——— pceetaties ee 
| | sn wy ene the end . — nee receded | gg, TH Ber AI BOF 200 tha. S the. ‘ ‘4 Slbe. |per ees 
recia while main- | July 6......... 1 71C1 210019 514934 >410| 6 4/8 
it l tated - ys oe pe a ee ee lady pre 18 71 3 2019 11 4634/5 0| 6 4/410 07 % 
e| — is 19 01 3 8019 3143325 0| 6 2/515 07 % 
| 1.—MINERALS. We ccc 19 32 4 4019 91 403 2/5 0|j 6 0/415 O17 & 
n |) i — 
} IRON. Coats, | Corrzr. Tuy. Leap. | 544% | aug, 3.........2 8101 310019 414063 2'5 0' 60/410 07 % 
|| | — ; 1871 3 7019 81403 2'410 6015507 6 
- || | al. dela a) 7 Eng Tose 8101 5301911 4 0 2/410, 6 0/4 5 O7 & 
> Oe , , “ 7 : English |i) te | BAresooere i8 81 ¢ 5 
f } Pig. | Bars. | Rails Paeeet| SS..| Sealin — | ek 18 815 2018 11403 0/410 80/4007 % 
t | Ty eine ate ng oa) cS e j i 
Sa rn nemeeerimemen | aaa 171011 4 50 60\/310077 
} 1] 3900 eo per ton per ton per ton. per ton. per ton. per ton. per cwt Sept Roa : : : i ; os a 11 4 ; : ; 5 0 510'310 07 i 
| "28 G£s des dé 6 AZ sdi&£sd£ea des da > lil 5 3 4/'410 510,310 07 6 
8 } My 63 7 3/910 0710 G1 1 6 71 0 .O/13010 01717 6110 | abet 8 41 0 OOM BL & OF O) AI) BIS Od G 
Q | den t(82 0710 01 1 6 2 0 O 145 0 OV Is B11 oO | — ees a hacen 
4 i} ry ‘ r tT yp TRP IHR 
SME | 2s 38 Sh or 28 8g usw oa ct 2 ¢ | v.FOR DRINKING, LIGHTING, AND OTHER PURPOSES 
t | Aug. = - 12 2 0710 01 1 67317 61144 5 O18 2 61 10 | Svuear. TRA. | COFFEE. OILs. Ta.iow. INDIGO 
. $1210 910 0710 01 1 6 74 8 9144 0 O18 8 91 1 O - oeemononenene . 
| S13 0 910 0710 01 2 6 7315 014110 O18 2 61 1 O | Week West | Congou. | Ceylon, | petro. Olive | town | CO” 
r 7215 7% 91007 761 4073 6 3.139 0 01716 31 1 O | Ended. \Jaggery) India . Plantatn.| joum. Spanish; *°W™ | 
1315 0 91007501 40,7219 3 1315 01719 31 1 0 Syrups Com’n. Good.| mid. ing 
| Sep. 73 16 6 910 0 er cwt. pr cwt.| per Ib [per Ib per cwt. per gal. per tun per cwt. per Ib 
U3 Silom os 0 82 4073 0 OH 0 018 0 011 0 wi laa ts at 4 Tate} ae 4 £2 sde£eaded 
2 001 4 07312 61310 018 9 01 1 0 oar. aa 
SiLUSB Ore Ot $B ie Simi Oe orto lm ee ee Meee es BEBE ols ees 
4 07501 4073 2 6/12510 O18 0 01 1 0 3) 9 6 | 3 : 
ao | 201961143 510 8400 6 315016945 
Th erates ee ee 21; 96 \}14 3; Sk 10 8400, & 61016945 
| remnants in the priees of raw cotton during the aug. 3 9 114.3] 5 |0 814.00! 6 3515016945 
Past few weeks have been nothing less than sensational, |“""' 10, 9 74 14 3, 55 0 8400 tg S15 016945 
there being somethi i ine } 17 9 {13 3| 5g |0 8/400 6 41501694 5 
in. Se approaching a cotton famine in 1 9 | S| & 18 me oe] ee ole 86 B 
ale ashire. The position was fully explained in our 31,9 6 |14 3) do (0 a490 o% 01501694 5 
a ’ fortnight ago, and it will suffice to remark Sept. 7 9 6 |14 3 | 54 0 83/4 0 0 os 515 016 04 5 
. . . 4 oO 
: . Prices have become a trifle easier since, but ye ie es) alsa OO) eke 001604 : 
real relief igs expected until the new crop 28 96/14 3) 43 (0 8 400. 6% 60016042 





29, 1900.] 


‘ron and other metals remain at much 
bh rices than those of the years prior to 1899, and 
' higher P ore than at any time since the great colliers 
coal coy heat is above the average at this period in 

og years, and cotton and its products stand at an 
| es high level when compared with preceding 
extreme fact, although several sharp relapses have 
i ae recently, prices of nearly all the principal 
i odities, as indicated above, are very much above 
| - average of any recent period. This is shown in 


| detail in the subjoined table :— 


\Riseor Fall 


ene 
| September 


| descriptions, 


Corresponding Date in 


ion, the highest price recorded for many years past. 
Since then a remarkable collapse has taken place, the 
| quotation dropping to £3 6s 14d. Some iron has been 


| 


'| gent into stores, and though the quantity was small it is 
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begins to arrive in bulk. The future course of the mar- 
ket must of course depend on the weight of the crop 
and its relation to the estimated requirements of the 
world. 

A very different story has to be told with regard to 
wool, the three months having been a period of almost 
unmitigated depression. Prices have now, however, it 
is hoped, about touched bottom, and there seems 
& prospect that after the General Election and the 
close of the war affairs may brighten up considerably. 
There has been a good deal of speculation in hemp 
On uncertainty as to developments in Manila, where 




















| Sept. 29, | since June a combination of dealers is in existence, and on their 
1900. | 30,1900.| 1999. ress.  igs7,  SUddenly shipping their holdings to lurope some few 
| * Weeks ago a collapse took place, the price dropping 
£s4 @edi2e¢d€)}2:s8a4,2 3 a about £10 2 ° 
H  poigiem...verton) STU(-006/ 593/28 72 410 |! per ton in the course of afew days. The 
Se ae ? 3 =e oti te ci ou slow 6 lj market has fluctuated considerably on the issues of 
| Co 173 2 6|+0 7 6| 7 0.0 sll8 9 49 5 0 the Government forecasts of the new crop, but demand 
opper—ts ME. De esos . | ¢ ‘ " C as . . e 
Tin straits. - 5 Oigo & Olne 6 O18 1 3.1518 8 has remained quiet and prices of standard marks show 
| Lend Bagi hw eorgr 1 8 $|+0 1 5| 15 4] 1 5 5) 11310 but little variation on balance :-— 
|| Wheat Gazette (* 6 0140 23 8) 171116 9/1 82 TEP : Guinn 
Balk y Average | oi 1/*0 2 2| 01 2 O17 1 O17 0 {I.-MATERIALS FOR TEXTILE MANUFACTURE. 
. ‘4 4/400 4| 0 024 0 — : ! —_— 
——, rm Sols 0021046\|04 23:0 4 4 Corton, | Woon. | SILK. | FLAX. | Hemp. | JUTR. 
Mutton —Prime ” 0 510|-0 0 6} 0 3 ; 910 : ; > 6 Week Ended. Raw— | Yarn—|NSW'les] ,._.- s 
Sugar—W.LSyrups. prewt ir 4 eas <i 4 8 ae Middle. 40 Mule; Un- ae a Manila Sot 
“y we a 5 : vote : yuZar, On. ° le 
a cunmid. per Ib} 0 0 43|—0 0 Of 0 O 6% 06 600 3%] __. Upland.| Twist. | washed.) "| oo 
| Rice . “" “yerewt, 0.7 6/400 4) 07 4% 076 079 | rb. | perlb. | perlb. ‘per ton. 

Rice ere Ue 1900 = ». | pe ' ) — oe per ton. per _ per ton 
ttor aw Mi g . a , 9UU. c ci y E y 
Peeland.sacsscseeeeee POTD] 9 OG + O C1h) O OB 0 033,004 | say g 9% | % |14.0 | %10381C 0 16 0 
|! yarn—40 mule twist. ,, | 0 O 9/+0 0 #2) OO 7 O O OO 0 bia} 13 5 9s 8 140, 3 0 3810 0 16 0 

| Wool—South Down.. 00 9% ere 0 010; 909 0 0 9 20 ie 5s gi oe 14 0 % 0 8 10 6 

il eee RESO EOILL DS LTS G6) 2 7 | ge og .| eum es ae 

1 sores eves POT CW 11 0| 1103100119} ae. > wneanasbcadira 533 94 9 14 0 4510 38310 0 16 0 

|| Galtpetre ..ceceweeereee oe , eee | 7 oa + lez r 

\| Hep—Manila ....perton| 2010 0|-910 0/4 50,2915 015 7 6 | ay 3 oe ta . itt tal lle 

| sik" Comsimbuzar .- per Ib 012 9/-0 3 3| 013 0, 0109 0 9 3 | 4" ay arr a 9 3 9 3 » 33 10 0 ie 0 

1! Jute per ton 15 0 0 —] 0 C | 16 0 0 12 0 0 13 13 0 17 ee Ee Be ) 13 0 35 e 37 0 0 6 0 

fax (820 0] 1250 OM 5 0 5 0 24 s | 9 (130) 3 53700 16 0 

1] Petecloom _pergall 0 0 61/—0 005) 0 O fg 0 0 530 04% tere 52 ¢ 5 5 3T 5 

| Petroleun eal! | 5 g 9 |1330/%53700 60 

|| Dealing next with the movement during the past {= 6% 9} 9 1330 35 53700 60 

| quarter, our first table comprises minerals and metals. | 14 74 °%4 9 (29 307 00 tbo 
° : : as 2 O43 Qs g 2 9 » 10 26 10 5 0 

|| Among these the principal interest has been centred in | nei | On of 9 i2 9 | 3510 210 O| 1b 0 

! niv-iron. whic , i 317s pe ae oe eens 

| pig-ivon, which advanced a fortnight ago to £3 17s per Our final tables comprise mainly foodstuffs and 

| 


articles of domestic consumption. Wheat advanced 
just after the turn of the quarter, and has been main- 
tained at the higher level, the estimates pointing to 


2 . : some reduction in the world’s supply from the recent 
|| the first addition for upwards of two years, and the cir- | PP'Y 
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BUSINESS NOTES. 


Coal and the Scotch Railways—Some surprise has 
been expressed that the North British should be netting 








such immensely larger traffic increases than either the | 


Caledonian or the Glasgow and South-Western, though 
doing the same classof work. The explanation is to be 
cued in the peculiar circumstances of the Scotch coal 
trade. During the eight completed weeks since the 
balance, the North British has gained £39,568, as com- 
pared with the corresponding eight weeks of last year. 
This is nearly two and a-half times the Caledonian’s 
gain of £16,905 in the same period, while the Glasgow 
and South-Western’s gain is only £5,882. Of the North 
British increase no less than £27,535 is ascribed to 
goods and minerals, but it is practically all due to 
minerals. In point of fact, the splendid traffic gains 
of this company are due to the abnormal activity of 
the Fife and Lothians coal trade, of the carriage of 
which the North British Railway has a monopoly, 
And in respect of coal consumption for locomotive 
purposes, the North British has so far been a good 
deal better off than its competitors, simply because of its 
favourable situation to the coal fields of the Lothians 
and Fifeshire, where, till now, has been the cheapest 
coal in Scotland. The following compares the train 
mileage and the coal consumption of the three com- 
panies :— 


Total Inc. in 

Train Inc. orDec. Coal Bill Coal Bill 

Miles. on 1899. rn — 

Caledonian ...... 8,439,862 .. —32,597 .. 167,438 .. + 44,650 

North British .... 8,933,814 .. +87,184 .. 133,934 .. +35,084 
Glasgow and South- 

Western........ 3,754,594 .. + 2,234 .. 82,448 .. 430,532 


Though running 500,000 more train miles than the 
Caledonian, the North British spent £9,000 less on loco- 
motive coal, because it was able to buy more cheaply in 
Fife than the Caledonian could do in the West. The 
exceptional activity of the Fife coal trade is reflected in 
the last balance-sheet, as well as in the present weekly 
traffic returns. Thus the carriage of minerals last half- 
year yielded to the North British a revenue of £644,858, 
being an increase of £51,102 on the corresponding period ; 
whilst the Caledonian’s mineral traffic yielded £615,562, 
or an increase of £43,122. In the case of the North 
British, ‘‘ mineral ”’ traffic means coal traffic more exclu- 
sively than in the case of the Caledonian, which company 
carries large quantities of iron ore, limestone, &c., besides 
coal. The fact is that for months past the ports on the 
Fife shore of the Firth of Forth have been overcrowded 
with shipping waiting for cargo coming by North British 
wagons. The same activity has prevailed, and does 
prevail, at the ports on the other side to which the 
North British carries coal from the Lothians. How 
long it will last, of course, can hardly be said. The 
Baltic shipping season, no doubt, will soon be over, but 
much business is being diverted from Glasgow, owing to 
the quarantine regulations abroad against that place. 
A great deal of that business is finding its way to 
Fifeshire and the Lothians to the benefit of the North 
British Company. But a good deal of it is also finding 
its way to Lanarkshire through the Ayrshire ports, to 
the benefit of the Caledonian and, to a smaller extent, 
that of the Glasgow and South-Western. If the 
Glasgow coal exports and ore imports continue to fall 
off, that, no doubt, will mean a serious loss of traffic to 
the Caledonian ; but, per contra, this company will earn 
longer haulage rates on the extra traffic diverted to 
the Ayrshire and Forth ports. 


The Indian Currency.—Dealing as it does with a tran- 
sitional period, the report of the Indian Currency 
Department for the year ending March 31st is of excep- 
tional interest. The special feature of the year was, the 
report states, the rapid accumulation of gold in the 
currency reserve. The net receipts of gold for the year 
amounted to £5,782,000, and the stock on March 31st 
stood at £7,791,000, while, in addition, £1,500,000 had 
been earmarked at the Bank of England against currency 
notes, raising the aggregate stock to over 9} millions. 


a 
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ee 
[September 29 igo) 
Of the gold received during —_" ‘ Phere | 
sisted of British coin, the iieecr eae 980,000 con. || 
up of £1,329,900 of Japane nd freely made 


ce ’ ° se ens ( : °" 
bazaar” gold. This last Senn, = aol ‘tcl (290 of | 
sad story of suffering and privation. Almost too whale | 
ole 


of this kind of gold has been ived j 
merely because the chief searket gg Hombay, not 
also because it is on that side of Ind: Oehat eee bat 
ge ndia that the severe 
ndian famine of the century prevails, and h . 
many of the middle classes who wear gold aS forced | 
sell them to procure food.” The rapid Ornaments to || 
old, and th ain tees accumulation of || 
gold, € consequent diminution of silver eoin j. || 
the currency reserve, proved a seriou; embarr; os 
and efforts were consequently made to oa canara | 
gold put into circulation. Uptothe endof the ea ts - } 
by the report, however, these had not meal a | 
Here is what the report says on the eubje — 
was decided to eee 
pay out gold to the public as soon as the || 
stock exceeded five millions sterling, and such ms 
ments commenced on January 12, 1900, at the ae ih 
: | ucy 
offices in Calcutta, Madras, and Bombay, which alone | 
held large quantities of sovereigns, and towards the aan 
of that month at the remaining five currency offices, 
which had meanwhile received supplies. The instruc. | 
tions issued were to tender gold to all presenters of | 
notes, but to give rupees if they were preferred, Later. 
on, the Comptroller-General was authorised by the 
Government to send sovereigns to the larger District 
Treasuries with instructions that within the limits of 
resources furnished they might pay sovereigns to any 
one who might desire to recsive them in exchange for 
rupees or in payments due by the Government. And in 
March last the Post Offices in the Presidency towns 
and Rangoon began to give gold in payment of 
money orders, and the three Presidency Banks were 
requested to issue sovereigns in making payments 
on Government account. The issues of sovereigns 
from currency offices under these orders were not 
inconsiderable ; but the receipts continued large and 
considerably in excess of the issues. Gold has appa. 
rently not yet begun to circulate in the country as 
money. There always has been a large Indian demand 
for gold coin for hoarding or wearing as ornaments, and 
the people can now get the coin they want from Govern- 
ment at a fixed price of Rs.15 for each sovereign. A 
large proportion of the issues in excess of the demand 
for the purposes mentioned would seem to have returned 
to Government through the currency oflices and the 
Presidency Banks. It would be interesting to know, but 
itis difficult to ascertain, exactly how much has thus come 
back. At any rate, a great deal more gold came to 
Government than could be paid away, and the rupee por- 
tion of the currency coin reserve went on contracting.” 
It was consequently decided to resume the coinage of 
rupees which had been suspended since 1893, and during 
the year new rupees to the value of R3.13,015,000 were 
minted, of which Rs.12,800,000 were paid over to the 
Treasury. 


| 





The Use of Coal Mining Machinery in the United 
States.—In an article dealing with the coal production 
of the United States, Coal and Coke, a Baltimore | 
journal, refers specially to the increase of late years | 
in the use of machinery in coal mining. ‘In recent years | 
of hard times,” it says, ‘‘ coal operators were contending || 
with steadily-declining prices, brought about by @ con- |) 
tinued over-production and a keen competition for a || 
market for the output. To meet these conditions methods || 
were adopted, wherever possible, for cheapening the cost | 
of production by the installation of c>al cutting machines, || 
mechanical haulage, \s., ‘(so that when the a | 
ordinary demands of the past two years mee | 
many operators were able to expand their agree | 
to 50 per cent. without materially increasing the leng | 
of their pay rol!s.”’ And, from statistics given, It apps 3 || 
that whereas in 1891 the number of machines 1n use = | 
545, and the quantity mined by them 6,211,700 ea? } 
1898 the number of machines had increased to : = | 
and the quantity mined by them to 32,413,100 Lock | 
while in 1899 a further expansioa of about a8 Oe | 
took place, the number of machines In operation 3 || 





a 





om BD rw mM WB TES ewer OD KS 


: or 








eee a 


gc 


ly 

| September 29, 1900 | 
7 2195 and the quantity mined by machinery to 
nseo — ‘ oa upon ne-fifth of the total in 
} 43,968, of the States. It is claimed that this great exten- 
| dnction the use of machinery has done much to keep 
_ sion a. price of coalin the United States, and it would 
ow teresting to know whether, and if so why, some- 


| thing similar cannot be achieved here. 


EEE 


The Capitalisation of Undertakings Absorbed by 
Recent “ Combines.” —A statement made by the Official 
| Reoeiver in the bankruptcy of one Goodman Root, 
| carrying on business in Bradford as a wool and top | 
| merchant, under the style of G. Root and Company, is 
‘calculated to create & good deal of uneasiness amongst 
those who have invested capital in the recent ‘‘ com- 
‘bines” in the textile trades. The bankrupt’s gross 
| |iabilities are set down at a little over £83,000, of which 
'| about £31,000 are expected to rank for dividend, while 
‘| the assets are estimated to produce only £5,545, thus © 
‘Jeaving a deficiency of close upon £25,500. For some 
| time past the business appears to have been carried on _ 
‘| sta loss; but in spite of this, the wool combing por- 
‘tion of it was bought by the Yorkshire Wool Combers’ 
| Association in September, 1899, at the price of £43,700, | 
| of which £19,800 was paid in cash and the balance | 
‘in shares and debentures. It will be remembered | 
| the profits earned by this association in the first year of 
‘its operations fell very far short of the amount | 
| which the prospectus had led investors to expect ; so | 
far short, indeed, that the deferred shareholders have | 
had to go without any dividend. In the report this | 
shrinkage in the profits earned, as compared with the 
promise of the prospectus, was attributed to the falling 
| off in the supply of wool for combing, consequent upon | 
the depression of the worsted trade. But if the price 
| paid for the business of this bankrupt concern is to be 
| taken as any indication of the terms on which other 
businesses merged in the association have been acquired, 
| then over-capitalisation must account for much of the 
| unsatisfactory result that has so far attended its 
'| operations. 





The French Sugar Bounties.—Returns of the sugar 
| production in F f th f th 
production in France from the crop o 8 


worked up was 7,394,475 tons. 


| 


The supposed yield 
of sugar, estimated at 7°75 per cent. for taxation, 


i we 573,071 tons, but the actual yield calculated 


'|in refined sugar was 822,377 tons, or 11:12 per 
jcent. The difference of 249,306 tons between the 
| quantity on which duty was paid and that produced 
represents the quantity that escapes taxation in France, 
but is sold to the consumer with the amount of the duty 
| of over 600 francs per ton added. This profit forms the 
indirect bounty that permits producers to export their 
| Surplus under cost price to foreign countries. The 
| Importation of colonial sugar is estimated at 100,000 
| tons, making a total of 922,377 tons. As the French 
| Consumption remains almost stationary in consequence 
| of the high duty, and does not exceed 460,000 tons, 
| France must export the same quantity, or just one-half 
| of the French and colonial production. 


j 
| 
| 

The Foreign Trade of Roumania.—LEvidence of the 
| intensity of the economic crisis from which Roumania 
| has been suffering is afforded by the returns of her 
| foreign trade for 1899. These show a great shrinkage 








| in both imports and exports, the comparison with 1898 

|| Working out thus :—- 
1899. 1898. Decrease. 
piberta ee 13,530,700 .. 15,596,300 2,065,600 
“ P, DRepnene cnn 5,965,800 11,327,300 5,361,500 


Oa ae of Roumania consist for the most part of 
= tural products, and owing to the bad harvest of 
ye which was the chief cause of the crisis, that branch 


ofher trad 
the poverty brie perforce enormously curtailed, while 


restr) 
estrict their purchases of foreign commodities. 
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v. . £ 
William, Baron Kensington, late of St Bride’s, Haverford- 
beg pe pce pT LT MOLT EOD 711,218 
Miss Ellen Freeth, late of Standard hill, Notts.......... 231,978 
Mrs Elizabeth Gordon, late of Westcombe, Wimbledon .. 224,248 
Mr William Turton, late of Hayfield House, Chapeltown 
RI ccnelbaancblirns das nadtibckansaubaats ania’ 190,692 
Mrs Eliza Back, late of Ashfield House, Midhurst ...... 179,671 
| Mr Herbert Sartoris, late of Weekley, Kettering, North- 
PE sin ccb ch Ga chiwesducehaxcedeaad cabndaeneuee 164,582 
Mr James Edward Wood, late of Trinity terrace, London 
evident thingie ts hénueDaa denidenbutinddaus 157,652 
I ING is on o's ns nannies Waid dd nena e nies 62,989 
Mr Arthur Tooth, late of 21 Cumberland terrace, tegent’s 
Park We wii ace WeM ie emi 6 ed boada nied anwslinaieucwuss 107,663 
Mrs Frances Harmar, late of 17 Chesham place, Brighton 33,268 
Mrs Ellen Roskell, late of Stokyn, near Holywell........ 25,062 
Mr Charles Williams, J.P., D.L., late of Hengwm, Llan- 
I NIN i i tin ki Gear lalla de ns pattie eins 10,718 
Mr Charles William Lee Steere, late of Hale House, 
PERE °c Kit caednepdtensbrneabanchetcunenebieees 6,249 


| Interest on securities trans- 


| year | 
| 1899-1900 show that the total quantity of beetroot | 


the people compelled them to greatly 
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Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 














Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Sept. 27. 
The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 


follows :— 
DEBTOR. 
a, 27, 1900. oat 20,1900. Sept. 28, 1899. 
© c f ° 
Ca pital of the Rank........ 182,500,000 O .. 182,500,000 0 .. 182,500,000 0 


Profits in addition to capi- 
tal (Art Law of June 9, 


DE ct napnkclianeconne 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
ite branches...........- 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
eserve of landed property 4,000,000 0 .. 4000000 0 .. 4,000,000 0 
Special Reserve ............ 8,407,444 16 


-» 840744416 .. 8,407,444 16 
otes in circulation........ 3,947,839,280 QO ..3,945,185915 Q ..3,755,200,320 0 
18,549,523 99 .. 19,006,31993 .. 18,460,029 65 
12,551,428 3 .. 12,312,287 69 .. 13,206,907 47 


316,360,946 56 .. 254,910,420 90° 
595,654,154 61 .. 371,526,878 68 


ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight . 
Treasury account current 
SIRUIUOT vote cckedsgecucs 349,530,621 62 .. 


Current accounts, Paris.... 429,427,985 35 .. 





Do branch banks ..... - $1,134,872 0 .. 172,355,527 0 .. 81,404,745 0 
Dividends payable ........ 2,808,851 75 .. 2,936,163 75 .. 2,349,810 25 
Discounts and sundry inte- 

WE nicavéicsenheonnene 6,991,867 59 .. 6,664,835 45 .. 6,475,390 93 
Rediscounted the last six 
DRENO sceucecsvenda -ee 1,736,997 29 .. 1,736,997 29 .. 1,464,836 54 
IE, ho vennccecveciesces 49,438,008 79 .. 38,331,361 78 .. 33,654,444 66 
ONE ki idcceccecans 5,124,824,944 25 ..5,031,560,016 90 ..4,763,469,291 92 
CREDITOR. 
Cash in hand andin branch f c f c ft 
Danks ..cccccccece aia 3,394,277,104 41 ..3,393,730,146 18 ..3,111,463,629 2 
Commercial bills overdue .. 31,046 0 .. 2,347 40... 27,865 80 
Commercial bills discounted 
in Paris not yet due.... 239,997,214 7 .. 208,359,653 90 .. 282,318,672 93 
Treasury bills .............. 116,306 20 .. “a aa 135,252 2 
Commercial bills, branch 
MEE cauncexsthbantnes 491,585,224 0 .. 423,695,295 0 .. 424,287,872 0 
Advances on deposits of 
WIL, cenvaveddavncenes 9,688,000 0 .. 10,676,000 0 .. 409,000 0 
Do in branch banks ...... 12,253,206 0 .. 14,898,000 0 .. 


Do in public securities .. 229,523,216 37 .. 226,992,994 99 .. 195,498,400 22 

Do by branch banks...... 275,391,337 O .. 275,737,269 O .. 257,740,254 0 
Advance to the State (Con- 
ventions, June 9, 1857 

and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 





Government stock reserve.. 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable .........+.- 99,627,293 69 .. 99,595,098 47 .. 99,627,284 97 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 O .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 4 E 
perty branches ........ 22,511,408 84 .. 22,459,535 3 .. 19,399,599 15 
Expenses of oe -« 3,789,746 32 .. 3,768,070 87 .. 5,652,942 25. 
Employ of the special re- 
"eave deacueee : ceaveteek 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Bundries ...cccccccccceces - 46,645,656 5 .. 50,257,356 76 .. 66,952 525 28 . 
Total sescocesceress 5,124,824,944 25 ..5,031,550,016 90 ..4,763,469,291 92 
BANK OF FRANCE RATES. > 
Discount ...cccccccsccccccccccccccovsccsesocccccesoce 3 
Advances On bullion .......cccceceees cece eseeeeeeeee 1 
Advances on public securities .........seeeeeceeeere 34 
The abeve return, compared with that for the preceding 
week, exhibits the following changes :— 
INCREASE. Francs. 
Circulation .rcccccccccecccecercccccressseres eee _ 4,653,365 
TYOABUFY ACCOUNS .......eeeseeeeereseersersees - 33,169,675 
Private deposits .........0eeeeceeecerceerersreee ae 
CO ce cn sncccasocndwccevscceveceentseseueccesess 546, 
DisCOUNtS .....cccccrecccccescsncseeseseesees eee 99,643,791 


————— Ee 
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The London exchange has remained steady during 
the week at 25f 144c. The monthly account being at 
hand loan money has hardened, and there is no private 
discount under the Bank rate. The Bank return shows 
no material change. The Bank has increased its gold 
reserve by £65,971, and has put more silver into circu- 
lation. The cash to-day and last week was made up as 
under :— 


———September 27,———. -———September 20.———~ 
Francs. £ Francs. £ 

Gold .. 2,265,521,758 = 90,620,870 .. 2,265,872,471 = 90,554,899 

Bilver.. 1,128,755,343 = 45,150,214 .. 1,129,857,675 = 45,194,307 


3,394,277,101 135,771,084 .. 3,393,730,146 = 135,749,206 


The following were to-day’s closing prices and the 
variations on the week :— 










































Par. Sept. 27. Sept. 20. 
; 2 f o ; = 
Three per Cents....... 100... 9995 .. 10010 — O15 
Redeemable Threes. eee 100 *e 99 80 ee 100 25 — 0 45 
Three-and-Halfs eereee 100 *e 102 0 ee 102 74 —— 0 7 
Italian ere e eee eeeeeee 100 ee 93 35 ee 93 40 —~ 0 5 
Austrian Gold 4%.... 100.. 9845 .. 9955 — 010 
Turkish Fours........ 100 .. S255 .. 2250 + 0 5 
tian Unified .... 100... 10660 .. 106 5 + O55 
of France Shares1,000 .. 3,970 0 .. 3,999 0 + 29 0 
Banque de Paris...... 500 ., 1,033 0 .. 1117 0 — 34 0 
Comptoir d’Escompte 500., 595 0 .. 598 0 — 3 0 
Orédit Lyonnais...... 500 .. 1,075 Cx ..1,123 0 —18 0 
Crédit Foncier. eeeeeee 500 ef 669 0 ee. 665 0 +. 4 0 
Paris Gas Shares...... 250 .. 1,155 0 .. 1,145 0 +10 0 
Suez Canal eereeevere 500 ee 3,495 0 ee 3,515 0 — 20 0 
Northern Railway .... 500 .. 2,525 0 .. 2340 0 — 5 0 
Western Railway .... 500 .. 1,078 0 .. 1,077 0 + 1 0 
Orleans Railway ...... 500 .. 1,730 0 .. 1,745 0 — 15 0 
Eastern Railway...... 500 .. 1095 0 ..1100 0 — 5 0 
luyons Railway ...... 500... 1,815 0 .. 1830 0 — 15 0 
Southern Railway .... 500 ..1,300 0 ..1,297 0 + 3 0 
South of Austria Rail 500 .. 131 0 .. 138 0 — 7 0 
Rio Tintos Ord. eereere 250 ee 1,474 0 ee 1,492 0 7 18 0 


The following are to-day’sclosing prices, with the varia- 
tionson the week, in stocks and shares not comprised in 


Exterior 72f 324c, — 60c ; Portuguese Threes 23f 5c, 
98f 30c, — 65c; Ottoman Bank 534f, — 4f; Meridional 


5f; bonds 315f; Saragossa shares 290f, — 5f; bonds 
336f, + 1f. In mining shares, Tharsis, 226f, — lf; 
Cape Copper 155f 50c, + 1f 50c; De Beers 709f 50c, 
— 2f 50c; Chartered Company 88f, + 75c; Con- 
solidated Goldfields 195f, — 2f; Ferreira 554f, — df; 
Geldenhuis 171f, 3f 50c; Transvaal Land Sif, 
— lf; Buffelsdoorn 21f 25c, — 75c; Langlaagte Estate 
90f 50c, + 50c; Randfontein 79f 25c, — 50c; Robin- 


Simmer and Jack 164f, — 1f; East Rand 194f, — 2f; 
French Rand 51f 50c,— lf 75c; Durban Roodepoort 
98f, — 2f 50c; Rand Mines 1,044f, — 8f; Lancaster 


May Consolidated 113f, — 3f; Robinson Bank 91f 50c. 

The profits of a sugar refinery in France are exhibited 
by the publication of the first balance-sheet of the 
company formed in 1898 for the purchase of the firm of 
Say and Co., and its conversion into a limited liability 
company, shares of which have just been admitted to 
quotation for the account on the Paris bourse. The. 
price paid for the business and works was 49,500,000f. | 
The capital of the new company consisted of | 
32,000,000f, in shares of 500f, and 30,000,000f in 4 per 
cent. debentures. The results of the first year’s working | 
were @ net profit of 4,943,206f, after payment of 4 per 
cent. as interest on the share capital, 1,448,000f for 
interest and redemption of debentures, and 2,292,933f 
to the reserves. Of the net profits 3,200,000f was paid 
to shareholders by a dividend of 50f and 200,592 to the 
board of directors, leaving 1,542,614f to be carried 
forward. The total net revenue, including the interest 
on the share capital, the dividend paid, and the sum 
carried forward, represented 94f per share of 500f, or 
nearly 19 percent. The market price of the shares is about 
1,270f. The company have added to the business of 
refining that of manufacturing sugar, and produced 
98,250 tons in the first nine months of the present year, 
which dates from September 30, 1899. The refinery 
can turn out 180,000 tons of loaf sugar in the year. | 
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the above table :—Brazilian Fours 65f 30c + 25c; Spanish 


of Italy Rails 685f, + 5f; North of Spain shares 196f, — | of 2} bushels, against 129,005,500 hectolitres in 1599, 


that of the Bulletin, in fixing the crop at 109,02 








































_ |September 29, 1900. 
| Aprotest has been addressed by ¢ 1 
of Commerce to the Minister +f vada 
| proposal to close the wool market ; 
| ey as & pa of checking the 5 
account in wool. e chamber points 
pression of the market would nh re anu | 
/would not prevent forward dealings ae ont 
become private instead of public, and would ag wae 
_the crisis by causing a belief that it is more pellesinan 
it really is, and would prejudice the trade of fiesthee 
without producing any useful effect. ir 
| A Congress of Commercial and Industrial Associati 
has been sitting in Paris, and has also had under oa 
| aomation the Bill now in Parliament for the int . 
diction of time bargains on produca markets, and cond 
a resolution in favour of the maintenance of the heat 
1885 integrally. The Congress was opposed to any fresh 
Intervention of the State, and to any increase es ‘the 
fiscal charges, believing that the passing of the Bill 
would be fatal to French trade in the seaports 
detrimental to the interests of industry, agriculture, and 
labour, and only favourable to foreign competing 
markets. . ais 
_A series of tables in the “ Official Statistical Bulletin” 
gives the value of the property on which succession duty 
was paid in 1899. The amount of French public secu- 
rities declared—Rentes, shares, bonds, &c.—was 
1,623,203,210f (£64,928,128) ; foreign public securities, 
579,368, 142f(£23,174,725); cash,80,531,705f( £3,221 268): 
life insurance policies, 42,706,878f (£1,708,274) ; savings 
bank deposits and pension funds, 76,302,021 (£3,052,030): 
debtors, 846,851,796f (£33,874,071) ; — goodwills, 
116,575,808f  (£4,663,032); chattels, 237,628,813 
(£9,505,152) ; total personalty, 3,723,994, 216f 
(£148,959,768) ; real property, urban, 588,180,S4If 
(£23,527,233) ; rural, 1,454,206,534f (£58,168,261); 
total realty, 3,042,387,375£ (£121,695,494); general 
total, 6,766,381,591f (£270,655,263). The number of 


. 
2 —— ; 
ax Chamber 
Tee against his 


n that town pro. 
peculation for the | 


ons 


successions open was 418,382. 
— 50c; Russian Threes 84f 10c, — 15c ; Chinese Fours | 


The Bulletin des Halles, the leading produce trade organ, 
estimates the French wheat crop at 107,535,000 hectolitres 


according to the official returns. There is, consequently, 


it is estimated, a deficit of 21,500,000 hectolitres on last 


year, and of 3,000,000 on the average of the last ten 
years, which was 11,769,280 hectolitres. The Bulletin 


estimates the stock of old wheat in France, which is 


exceptionally large, at 20,800,000 hectolitres, making 4 
disposable total of 128,300,000 hectolitres. The con- 


sumption, including seed, corn, and industrial require- 
son Mines 233f, — 2f 50c; Oceana 48f 75c, — Lf 25c ; 


ments being 123,000,000, the yield would be sullicient, 
but the surplus would be only 5,000,000 hectolitres. 


France would, however, be able to draw on Algeria, — 


where the crop is abundant. 
70f, — 1f 25c; Village Main Reef, 218f 50c, — 3f 50c ; 


been issued to-day from the 
than 
5,960 
hectolitres, a difference of 1,490,960 hectolitres. The 
weight of the crop is estimated at 169,100,320 cwts, or 
29,819,280 ewts less than last year. 


The official estimate has ; 
Department of Agriculture, and is more favourable 


_——— 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, September 17. 


The storm which devastated the Texas coast almost 
wiped out the sity of Galveston, and did damage 2 
other parts of the country, causing a great seep ag 
the volume of business at the South. Railroads in " 
culf region have not shown their maximum ae 
earnings as yet. Death and loss of property a: weg eon 4 
and its vicinity have been beyond precedent - en 
like cause. Conservative estimates are t . se | 
persons were killed, 25,000 rendered homeless an ie 
tute, and $20,000,000 in property lost. The prog: NEN 
fifty miles around Galveston suffered to an exten 





et, is little a reciated. 
wo good tg further overshadowed 
strike. That the contest was not sought after 
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| ——y-en is almost certain, for many statements have | chiefly the transfer of gold from the mines of ce ! 
: | #2 ae the employés asserting their desire to con- | or Alaska to New York, and the imports of pl on | ¥ 
. i at work, and expressing dismay at the intervention The outlook for the Presidential contest is a creat || as 
a avtaider’. This week there will be much discomfort. deal more favourable to the election of Mr. Bryan than ee 
: | er extent these contests over wages are due to as the corresponding date four years ago. The | 3 
. | outside influences can never be ey known. 7 sageneanns find themselves unable to rouse the public | ; 
d || | There is also a serious disaster in ane oe cotton ata by a silver scare; that has evidently been used up. te 
9 || | time when a low estimate of the condition of the Bryan’s assault on the Middle West is giving them con- } q 
0 | plant throughout the South had raised prices to siderable worry. _Indiana will probably go for Bryan f 
n |i the highest point in ten years. Prior to this week, this time, and Minnesota is not yet safe for McKinley. : 

| 102 cents had been been the limit, but middling uplands In Michigan the Hollanders, Swedes and Norwegians | 
18 “have reached 11 cents at New York. Wild excitement are all against McKinley. : 


led, and two small cotton operators had to 





; i 

4 | or The loss was at first placed at nearly a Se eer 

4 | million bales, but subsequent statements are that the GERMANY. 

of | Joss is only 100,000 to 200,000 bales. (FROM OUR OWN CORRESPONDENT.) 


In iron and steel improvement continues, delayed in 


e instances by the idea that prices may go lower, Beruiy, September 26. 


he || som i 

: i come lines of pig-iron changed hands at a small| \s the month draws to its close the money market is 
| ‘eduction. Steel rails are lower. There may be an unexpectedly easy. The decline in the open market rate, 
. conus this week on a figure at which the season’s Mentioned last week, continued till Saturday, when a 


| contracts ean be made. It is probable that $25 will be rate of 42 per cant. was reached. Yesterday it rose again 
os for next year’s business. Bar iron is still in to 44 per cent. The Reichsbank return for the 23rd 
demand at good prices, and there has been great reflects the easier condition of the market, and makes a 
| getivity in bars and finished material. Structural |™uch better comparison with the parallel statement of 


ty } 

. | iron ig moving freely. Dissatisfaction over railroad rates | 1899 than the first two returns of the month. Last year 

as | and accommodation has resulted in plans for new  &t the corresponding date the note reserve had already 

3, || vessels and water service by two big manufacturing con- | vanished, but this year the reserve still amounts to 
3); ‘cerns. There are still some wage scales unsetiled, and £2,298,000, and it is now expected with confidence that 
gg '| bad faith by the Amalgamated Association is charged. | te strain upon the Bank at the turn of the quarter will 


| Most concerns are working with a large force, and Ot assume nearly so serious a character as last year. 
'Cramp's shipyard has seven thousand employ/s, more The Bourse is not making anything like such great 
'|than ever before. Sales of iron pigs and products for demands upon the market as was the case a year ago ; 


| export do not diminish. and the same is true in a somewhat less degree of 
lf Statistics of gross railway earnings for August—105 industry and trade. The metal stock was reduced 
); ‘roads operating 100,169 miles—show total earnings of during the past week by only £71,000, against £596,000 
al | $58,888,547, against $55,164,136 for August, 1899, a last year. Discounts increased £1,526,000, against 
of '! gain of nearly ie per cent. The returns for August £1,736,000, and loans were contracted by £276,000, 


| 
| 
| 
| 
| 
| 
are not only better than those for August last | against £77,000. This year there is only a | 
year, when a gain of 13-9 per cent. over the figures of change in deposits, whereas a year ago there was a loss 


|| August, 1898, was reported, but they are better in the | im this item amounting to £921,000. The note circulation 
| aggregate, though by a smaller margin, than the figures | expanded by £1,062,000, against £1,659,000. There 
for July this year, when an increase of 5-9 per cent. over | WaS a further increase of £251,000 in Treasury Bills 
taken over by the Bank, which brings the total for the 
| Hardly any improvement is noted in either the activity ™onth up to £1,740,000. 

| of the stock market or in the quality of the trading. It| The chief items of the statement compare as follows 
|| continues limited, and transactions are confined to an With the return of a year ago :— 


| 
| 
| 


| the comparative totals was reported. 


i] 





4 | exchange of contracts. The public is out of the Street. | Sept. 25, Sept. 25, 

- 1 Even the irvestment demand for bonds and dividend- | — ‘-e 

4 || Paying stocks is slack. Politics continue the topic of} — Coin and bullion............ 41,553,000 .. 40,093,000 

i | discussion, and the general opinion is that, while no| NR i ccaciarnbances 39,146,000 .. 45,415,000 

a || Political “‘scare”” may be created, the uncertainties of Loans -.eeeesereeerererers Baa “ esarraas 

| BBE | ibe situation will restrict speculation and render) Wop Tiroulation 2200000022 §5/625000 11 56/380,000 
vestors cautious. Note reserve ...+scssceeeee 2,298,000 


| The leading financial feature of the fortnight has been Panels Ct acs occencncnee nb ai 26,000 

|| the demand for funds for crop moving purposes. Thus The irregularity in the market for iron shares noted 
| far, this demand here has been almost entirely from the last week has continued. Saturday and Monday were par- 
| South. Last week something over $500,000 was called | ticularly bad days for both iron and coal shares, and the 
| for to that section and transferred either directly by prices of these shares reached yesterday the lowest point 
|| the banks or through the Treasury. In the past fort- of the year. To-day, however, there has been a very 
awe the aggregate of such shipments from New York decided recovery from yesterday’s prices. The past ten 
1 a not been much under $2,000,000. The West is not days have been among the worst for these shares that 
| Tawing to any extent on balances in banks in New the market has experienced since the present reaction 


a ye —_ at interior points are calling on set in, and this latest dérowte was again accompanied by 
1 sion a ue correspondents, and the conclu- the same phenomenon that has already — a 
| their bal vestern reserve cities will soon replenish several times in this correspondence—namely, the publi- 
‘| p_, Daances by applying to New York correspondents. cation of reports which at more propitious times would 
seadhor movement is likely to be less extensive than have caused w sharp rise in values. The August returns 
1 tions be - During the last few years Western institu- of the great coal companies, which were made public 
pone = found more employment for their funds at last week, again make a splendid comparison with 
The . and have kept larger reserves than in the past. the results of & year ago. The Gelsenkirchen | Com- 
Pte - new national bank notes to institutions pany’s net earnings were £80,712, against £39,743 
ono"; Under the Banking and Currency Act of March, in August, 1899; those of Hibernia £51,196, against 

18 also a factor, although a considerable proportion £34,618; and those of Harpener £75,400, against 


|| of . . : . 
! witha guuee Will not be available for some weeks. Not- £43,195. The iron share market, too, might have been 
| ing 


| 










‘demand this, it seems probable that quite a fair buoyed up by several excellent yearly reports. Among 
| institut; or money will fall upon the clearing-house these the report of the Hasper Company shows earnings 
ae alone in New York, and that the present surplus from operations amounting to £128,000, against £78,630, 
| ao be reduced. and the dividend is 30 per cent., against 224 last year. 
ia of Actors which promise to modify the effect of a The shares of the Hasper Company were speculated in 

money to move the crops South and West are very heavily during the period when the share market 


iia 
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was still on the rise, and they reached a stupendous level | to £550,000, against £3 ae ae ‘pl 
within a comparatively short time, but since the reaction Germany's ‘pie-iroa 98,000 at the s : 


. 16 Same time last year || 
began at the middle of April these shares have lost more | to 722,244 tons, ae = August pone ara \ 
than half their value. The course of these shares is The production for August was = mm August, 1899, | 
interesting, as showing, in an extreme form, the move- month in the history of the German Oe eet for any || 
ment of iron share values during the past few years. At | gain in production for the first aka ton pastry. The || 
the end of 1897 the Haeper shares were quoted at 105, at amounts to 102,505 tons. or nearly 2 months of the year || 
the end of 1898 at 2494, and last December at 3644. By | The August receipts of the » Het 7 1 
April 14 they had further risen to 4364, but now they | £7,759,000, which is an increase a railways were ) 
have fallen to 207. The company has a capital of | August, 1899. oF £559,000 over | 
£150,000. = ~ | 
The turn in the market to-day seems to have been 
caused largely by the conviction that at last the down- 
ward movement has run its course. For weeks the | (FROM OUR OWN CORRESPONDENT.) 
market has been trying to persuade itself and the public. Vienna, September 25. 
that prices could not possibly go lower; but it found, The negotiations for the renewal of a Stat 
itself deceived each time when it indulged in this pleasant between Austria and Hungary h ae 
hope. To-day, however, the grounds for the belief that | to obtain exact statistics of the co 
prices have touched bottom seem stronger ; and accord- | the two countries, the results of which will constitute | 
ingly conservative banks appeared in the market as | most valuable material when the Opposition parties in | 
buyers, and there were not a few buying orders from the | the Parliaments of both countries again pny : 
iron districts. Bank stock, too, which had latterly | oppose the renewal of the States Treaty and tot 
; : 0 | 
suffered through the belief that earnings would be reduced clamour for independent Customs lines. It is to be | 
by the decision of the great banks to confine their expected that shortly the official figures of six months’ 
brokerage business to registered firms, has gained a part | traflic will be published. In the meantime, the results. 
of the lost ground. of the first three months of this year have been made | | 
The controversy over the Register, however, is | known in outline if not in detail, and thev have caused | | 
by no means settled. On the contrary, the | genuine surprise in many quarters. It was quite 
situation has assumed a more serious aspect since | generally assumed that Hungary's industry and com. | 
my last allusion to the subjeci. In view of the | merce having only just begun to develop, Hungary's | 
decision of the Association of Berlin Banks and | exports to Austria were out of all proportion to Austria's | 
Bankers, the bankers of provincial cities have been exports to Hungary, and the contribution of Hungary | 
holding meetings to consider whether they should alter | to the common expenses of the united Monarchy was | 
their attitude towards the Register; but practically all | based upon this assumption, and was fixed at a pro- 
these meetings have resulted in confirming the former | portionately low figure. The newly-obtained statistics 
action of the associations. The bankers of Nuremberg | have proved the contrary of this assumption. Hungary's | 
and Fuerth, Brunswick, Halle, and Dresden have | exports to Austria in quantity far exceed Austria's 
formally refused to register ; those of Munich canvassed | exports to Hungary. The figures as yet published | 
among themselves the advisability of holding a meeting, |do not give any clue to the value of the exports, 
but as all opinions were against registering, it was|but the calculations which have been made already 
decided that the meeting should not be held. At) prove that even if the value of the goods is taken, 
Cologne some of the larger banks have just decided to | Hungary’s exports to Austria far exceed that of Austria 
register, and have recommended this course to other | to Hungary. It may be safely assumed that during the | 
bankers and to their customers, and to-day a meeting | first three months of 1900 the exports of Hungary to 
will be held to decide the matter. The attitude of | Austria were six million crowns greater than those of | 
South German banks is predominantly opposed to using | Austria to Hungary. Perhaps the most interesting 
the Register. item of this statistical table is that Hungary exports 
Meanwhile, the Frankfort Chamber of Commerce has | large quantities of iron and steel to Austria—60,000 cwts 
just formulated a petition to the Imperial Government | of steel plates and 348,000 ewts of raw iron, besides 
asking that the law be amended, and the Berlin Eldest | 120,000 cwts of iron staves, in the first three months 
of the Merchants are also at work upon a memorial to|of the year, and, what seems still stranger, a great 
the Government showing the evil effects of thelaw. The] number of complete machines. During March alone | 
changes asked for by the Frankfort Chamber are these:— | Hungary exported 8,200,000 cwts of goods to Austria, | 
(1) That transactions in ‘futures’ between persons | against 2,600,000 cwts from Austria to Hungary. | 
entered upon the general Register of trading firms (i.c., | During the first quarter of 1900 Hungary's exports to- 
all mercantile firms) shall have the same legal validity as | Austria were 22,400,000 ewts, against 7,600,000 cwts | 
if they were entered upon the Bourse Register ; (2) that | from Austria to Hungary. Now, those three months | 
in ali transactions in “futures” between persons not | are the most unfavourable ones for Hungary in all the | 
registered contracts and promises to pay shall have legal | year, because the harvest results are exported at the | 
force before the courts. The Chamber asks that the | end of the year, and navigation on the Danube is quite | 
Register be abolished altogether, but the above two|stopped during January and February. erage 
points will be insisted upon in case the Register is | exports to Hungary, which comprise the paren © | 
retained. As will be seen, the Register would have no aan, are abou: the same all the year round, sot at || 
raison d'étre if the second of the above requests were | when the results of a whole year are made ee | 
granted. the balance must be still more in favour : | 
The decline of business on the German bourses finds | Hungary, and the assertion can no longer be ma i | 
forcible expression in the latest returns of the Bourse | that Hungary's exports to Austria are | - mn | 
Tax, especially in the revenues from the stamp on new | t iat they are not worth while making a sacrifice “et =a 
issues. In July and August the receipts from this sour:e | is to be hoped that both countries will see that t nye 
amounted to only £34,823, whereas the receipts were | very much dependent upon each other, and canno | 
£192,464 in the same period last year. The receipts | better than remain close friends. +» all parts {I 
from the tax upon transactions amounted to £291,066] The harvest, which may be said to be over in 4 a oa | 
for the five months ended with August 31, against | of tie Empire by this time, even in the meenin 2 
£356,571 last year. districts, has bees satisfactory throughout go \ 
The returns of the German shipbuilding yards for the | Galicia and the Bukowina, where barley, ry or toes, | 
past year show increased earnings. The Blohm and | are from 25 to 30 per cent. under the average. *° fered | 
Voss Company at Hamburg declared a dividend of 8 per | maize, and sugar beetroots have i ctory | 
cent., against 5 per cent.; and the Reiherstieg Wharf | from the drought, and the latter are very el probably | 
10 per cent., against 9 per cent. The Howaldt Works at |so far as quantity is concerned ; but they w! F uality | 
Kiel, which is now adding £50,000 to its capital, |make up for this deficiency by their ene 3 till | 
A , : ine ste | 
announces that the orders on its books in July amounted 'and the quantity of sugar they contain. | 
ee ee ee eee 
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promises well in all parts where the spring frosts did 


vov the bloom. With regard to fruit, only apples 
— . ripened in large quantities. The exces- 
- dryness of the ground makes it difficult in all parts 
sive oe h and sow the winter corn; in Moravia, 
| oe and Lower Austria it has been impossible 
‘even to begin tilling the ground. : 
"The Vienna bourse for some time offered a firm resist- 
ance to the continued unfavourable reports from Berlin, 


but at last it gave way also, and to-day there has been 








be seen by the following list of quotations :— 
September 25. September 15. 
97:30 .. 97:70 
or Rente ...ccccccecccccce aes 

ielen Crown Rente....sseeeeeees 97°55 97°95 

Silver Rente ....+ceececccccccevece 97:00 97:3 
Gold Rente ......ee- Srreeeeererre 11580 116-40 
Four per Cent. Hungarian Gold Rente 114-50 115-05 
Hungarian Crown Rente........++++ 90:80 90:90 
State Lottery Bonds, 1860.......... 132-00 132:00 
State Lottery Bonds, 1864 .......... 195-00 195-00 
Anglo-Bank .....ss+sseeseeeeerees 273°50 275°50 
Ceedit Anstalt ....cccccsccsscecece 650-00 663°75 
Hungarian Credit Bank ..........+. 668-00 678-00 
tek COR 6c cs cvccessnanesessvee 490-00 49250 
Austro-Hungarian Bank............ 1706:00 1710-00 
Ce ARE. cs cage cesaneschabwas 548-00 553-00 
Austrian Boden Credit Anstalt...... 870-00 878:00 
er rr re ee 416-00 418-00 
Alpine Iron Works ......+eeeeeeees 460:00 473°75 
Prague Iron Industry .......seeeeee 1830-00 1885-00 
Danube Navigation Co. .......0-0% 77200 770-00 
Buschtiehrad Railway........s0..+. 1070-00 1088-00 
| Northern Railway..........eseesees 6070:00 6090-00 
| Austrian North-Western Railway 451-00 451-00 
Elbe Valley Railway .......seeeees 460:00 463-00 
NE OEE cinvkndivseteexoasens 663-00 668:00 
Southern Railway ....sccccesccess 110-00 114-00 





The Austro-Hungarian Bank is now giving out notes 
of the new currency which circulate side by side with 
the old notes for 10 florins. The new 20-crown notes 
are brick-red on a pale green ground, and have an 
Austrian and a Hungarian side, with a woman's head in 
a medallion on either side—a blonde wearing a civic 
crown on the Austrian side, and a dark gipsy-like 
beauty with the crown of St Stephen on the Hungarian 
‘side. The notes were not well received, but then the 
blue 10-florin notes were so long in circulation that they 
' have become familiar, and the new notes are, perhaps, 
objected to on the score of their newness. On the first 
‘day the bank emitted 10 million crowns’ worth of 
the new notes; on every subsequent day one million 
crowns worth. Until 50 millions have been reached 
|the old notes will not be withdrawn. The new notes 
will bring the circulation up to 746 million crowns. 
Besides these there are the old 100 and 1,000-florin 
notes in circulation tothe amount of 744 million crowns : 
d-florin notes of the State to the amount of 160 million 
crowns; then 180 million crowns’ worth of 1-florin 
| silver coins, 55° million crowns’ worth of 5-crown pieces, 
and 170 million 1-crown pieces, which bring the total 
circulation up to 2,057 million crowns, of which total 80 
Per cent. are notes, and 20 per cent. silver. The 5-florin 


notes will not be replaced by 10-crown notes until 
January next. 





Correspondence. 


| THE MOUNT LYELL MINES. 
| 





TO THE EDITOR OF THE ECONOMIST. 


| Sin,—Although my letter of 13th inst. anticipated 
| some of the questions in your Commissioner’s article on 
| the North Mount Lyell Company in the Economist of 
‘September Sth, the article calls for some further 
| Comment, 

s fear your Commissioner has taken no note of the 
| “astern ore body, which is something better than a low- 
{| grade schistoge deposit. We have had shipped to us 
— 40 tons from this ore body, which yielded 20 per 
i of copper, and doubtless shipments would have 
)°en continued from this part of the mine if what is now 


eine icesteceseeteinitieeanieninnsmmmentonnenccenee 
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'q serious depression in almost all securities. This will | 
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called the main ore body had not proved to be similar in 
quality and much more accessible. In fact, the 


Commissioner could not possibly see the developments | 
of this ore body, as they were under water, owing to the || 


suspension of work here in favour of the main ore body. 
The ore proved in the eastern ore body was reported to 
us at the time the company was floated to be 180,000 
tons, and not being able to see this ore body for myself 
when on the spot, I asked our mine manager if he had 
any reason to modify this estimate. He said he had not. 
Perhaps your Commissioner includes this ore body in 
the 4 per cent. schistose deposit which “ can only ba 


| Very roughly estimated,” but which we may ‘‘ assume” 


to aggregate 230,000 tons. 

Coming to the part of present importance, erection of 
smelters or working arrangement with the Mount Lyell 
Company, I have already dealt with this matter from 
the technical standpoint in my previous letter. One 
other point, however, is raised. Your Commissioner 
states that the North Lyell directors have decided on 
pyritic smelting. As no such decision has been arrived 
at, your Commissioner has been strangely misinformed. 
Without coming to any formal decision on the subject 
the directors have always acted on the principle of 
adopting whatever system in the long run promises to be 
most profitable. As technical adviser to the board I 
have always clearly and consistently told them that the 
North Lyell ore is not pyritic, and therefore not adapted 
for pyritic smelting, but that for ordinary smelting the 
addition of a pyritic ore would be valuable for fluing 
purposes, and that arrangements should be made 
accordingly. 

In case your readers may be led to think, from your 
Commissioner's sentence beginning ‘‘ The only alterna- 
tive,” that there is a serious difference between the plant 
required for pyritic smelting and that required for 
ordinary sinelting, and that there is a great difference in 
cost, allow me to state that a first-class modern smelting 
plant such as we would erect, with hot-blast and all 
accessories complete, can be used for either kind of 
smelting. In fact, no sharp line can be drawn between 
pyritic and ordinary smelting ; the one merges into the 
other, and tha style of smelting may be gradually 
changed from time to time without any stoppage of 
work or necessity to ‘‘alter smelting plant.” As to 
difference of cost, pyritic smelting is not necassarily 
cheaper than ordinary—let me coin a word and call it 
“ carbonitic ’’—smelting. In fact, pyritic smelting is only 
possible in comparatively few cases, and in these cases 
the difference in cost between the two systems may be 
fairly measured by the cost of one or two hundredweights 
of coke per ton of ore. If coke costs £3 per ton locally, 
carbonitic smelting is not likely to cost more than 63 per 
ton over pyritic smelting. A strong case might be made 
out against pyritic smelting from the fact that carbonitic 
smelting is in some places carried out at a less charge 
than the Mount Lyell pyritic smelting. What the 
smelting costs to the North Lyell Company will be I 
do not know with perfect accuracy, but am willing to 
assume a fair figure taken from one of the most recent 
works dealing with metallurgical matters. I refer to the 
‘‘Gold Mines of the World,” by J. H. Curle, a book 
which deals with other than gold mines, and whose 
authority your Commissioner will readily accept. Deal- 
ing with the conditions of smelting in British Columbia, 
Mr Curle states (p. 272) that 19s ($4°50) per ton should 
cover all costs and leave a handsome profit to the 
smelter. As this figure is almost exsctly the cost of the 
Mount Lyell Company's pyritic smelting (see their 
reports), I fail to appreciate the economy or desirability of 
pyritic smelting against carbonitic. 

The North Mount Lyell Company cannot possibly 
bind itself not to erect smelters, because the general 
expectation, in which I share, is that the output will 
substantially exceed your Commissioner's estimate of 
6,000 tons per month.—I am, yours very truly, 

Joun S. MacArtuur. 

En Cergniat, Le Sepey, 8. Aigle, Swivzerland. 

September 15, 1900. 
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THE NATIONAL EXPENDITURE. 
TO THE EDITOR OF THE ECONOMIST. 



















































Sir,—I think you rendered a great public service in 
calling attention in your last impression to the rapid 
growth of the national expenditure during the last ten 
years. It appears to me rather a pity that you brought 


that year was necessarily swollen by the heavy cost of 


striking 1900 out of the comparison, and comparing 1899 
with 1891, we are brought face to face with the alarming 
fact that in eight years the national outgoings were 
augmented by no less than £20,761,000. It will be 
pleaded in extenuation of this great expenditure that it 
was deemed advisable to make a greatly increased outlay 
upon the Navy; but there can at the same time be little 
doubt that almost unchecked extravagance has prevailed 
in well-nigh every department of the public service. 

This is, no doubt, largely attributable to the growing 
inability of the House of Commons to control the out- 
goings of the country. The I’rench submit their annual 
Budget to a Budget Commission. It must be acknow- 
ledged that this Commission has not been able to check 
the growth of French public expenditure very much ; 
but, at any rate, the principle of an examining Budget 
Commission appears to be a good one. A Committee of 
the whole House seems practically powerless to revise 
or curtail any proposals which the Chancellor of the 
Exchequer for the time being may think right to make. 
This is due to the great growth of. the business of the 
House of Commons, to waste of time, frequent personal 
altercations, and frivolous interpellations. It is also due 
to the increasing tendency of the constituencies to return 
more strictly local representatives to Parliament. |These | 
local representatives are, no doubt, very respectable | 
gentlemen, and some of them may even bring a certain | 
amount of useful knowledge to bear upon the delibera- | 
tions of the House of Commons. But, taking them 
generally, they are deficient in the requisite training for 
legislative functions. The principle laid down by Mr. 
Justice Blackstone that an Englishman’s goods may 
not be taken from him without his consent—that 
is, without the consent of his representative in 
Parliament—still holds good. But if the ordinary English- 
man cannot make his consent known, by reason of the | 
feebleness or carelessness of his representative, Mr 
Justice Blackstone’s dictum does not amount to much— 
indeed, it has practically come to mean nothing at all. 
Another reason why the national expenditure is growing 
by leaps and bounds is the tendency to extravagance | 
which characterises modern English life, and especially 
modern English middle-class life. A man of reflection, 
or a man who wishes to obtain good value for his money | 
—in other words, to avoid waste and to turn his resources | 
to full account—is looked upon nowadays with contempt, 
being regarded as either a foolish crank, or as aspiritless 
fellow. 

The last attempt to enforce economy in the public 
administration appears to have been that made by Lord 
Randolph Churchill ten or twelve years since. The 
only rewards which the noble lord received for his pains 
were public indifference, official ostracism, and a blighted 
career. 

It is probably beyond tie power of any single public 
man to stem the tide of national extravagance. There 
are SO many interested in a continuance of this extrava- 
gance that any single patriotic voice would doubtless be 
drowned in a shout of general derision. 

_ The Americans have, I believe, a standing Finance 
Committee of the Senate or House of Representatives, 
and the French have a Budget Commission. Unless 
some such system can be introduced in England, 
the growing annual totals to which you have’ 
just called attention will probably become still | 
larger. Of course, a Budget Commission would not | 
necessarily override or supersede the constitutional | 
functions of the popular branch of the Legislature. It 
would simply enable that popular branch to exercise its 
functions more rigorously and effectively. 

There is another aspect of the question—viz., the 
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in the figures for the financial year 1900, as the total for | 


the war unavoidably undertaken in South Africa; but 


_ £2,000,000, in replacement of bills falling due on the 6th prox, 


January 6, 1901, or April, 6, 1901, or July 6, 1901, or October 


| £200.000 in £1 shares, of which 133,340 shares are offered for | 


ONOMIST. 


Importance of relieving the home tax 
pressure of Imperial taxation by calli 
to make reasonable contributions 
exchequer. This, however 
entered upon in the presen 
your obedient servant, 





SE 


9, 1900, 


| 


| 


payer from the ful) |? 
Ng Upon the colonies |! 


to the Imperial | 
| B erial | 
» 18 tOO vast a question : c | 
t communication,—] am, Sir 

’ ’ 


W. #H. THoRoxp, 
7th, 1900. 
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City Chambers, Norwich, Sept. 2 
| 





THE WEALTH AND TAXATION oF TRELA 
TO THE EDITOR OF THE ECONOwISs?. 

Smr,—The figures on the above in the Economisr of || 
September 22nd show that Ireland has of late contri. | 
buted only 2:11 per cent. of the Imperial expenditure 
But they also show that though the wealth of lanl 
is only as 1 in 20 to that of England, her taxation is as 
lin 12. You and other English writers consider that 
the very large proportion of Irish taxation, « assigned for 
local expenditure” more than redresses the balance. ] 
prove this it must be shown that the amount in question | 
is expended entirely for the benefit of Ireland. But the | 
large amounts that go to Government officials, judges, | 
police, &c., would seem to be in part unnecessary, and 
are certainly on a scale out of all proportion to the 
wealth of the country, as compared with other countries, 
This appears to be the necessary result of the poor man || 
trying to keep house with the rich one. I may add that | 
though 2:11 is a very small proportion to pay to 
Imperial expenditure, still Ireland gains little or nothing 
from that expenditure.— Your obedient servant, 
September 23rd, 1900. 


ND, | 


But to | 
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NEW OAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Chief 
Cashier's Office, at the Bank of England, on Tuesday, the 2nd 
prox., at one o'clock for Treasury Bills to the amount of 





The Bills will be in amounts of £1,000, £5,000, or £10,000. They | 
will be dated October 6, 1900, and will be repayable in three | 
months. or six months, or nine months, or twelve months, | 
after date (at the option ofthe persons tendering), viz.:—on 


6, 1901, respectively. The persons whose tenders are accepted | 
will be informed of the same on Wednesday, the 3rd prox., | 
and payment in full of the amounts of the accepted tenders | 
must be made to the Bank of England not later than one | 
o'clock, on Saturday, the 6th prox. 


= . aa teil 
Cheadle Collieries, Limited. Formed to acquire 
colliery properties in North Staffordshire. The capital is 





subscription. The purchase price is £140,000, of which £73,340 | 
is payable in cash. The vendor is selling at a profit, the | 
amount of which, it is stated, has been fully disclosed to the | 
directors. That fact is not, perhaps, of much assistance to | 
investors who are asked to subscribe the capital. The pros- | 
pectus gives estimates of the profit that m ry be derived on a | 
specified output, and it is stated that these estimates eens 
upon normal prices, and not the present excessive cost of coal. 
The collieries have, however, been worked partially, but 
apparently without producing a profit, and if they eee | 
made to vield a profit on normal prices it seems curious that | 
the development has not been attempted before. 


Voel Mines (Merioneth), Limited.— 
tion of the St David's Gold and Copper Mining 
the directors save one being on the board of the parent under | 
dertaking. The capital is £160,000, of which 80,000 bot 2 
cent. preference shares of £1 each are offered for subscription. 
The flotation is, of course, made on the strengt h of the success | 
of the St David's in the past year or two. The —s | 
offered have been worked before without success, the fai - 
being attributed to the use of unsuitable appliances. ao 
remains to be seen whether the present managemens a is | 
better, but the speculative character o! the undertaking 
obvious. 


Huddersfield Corporation.—-The Governors 
of the Bank of England give notice that, by arrange! 
with the Corporation of Hudderstield, and in a ee 
resolutions of the Town Council, they are sae TF - ala 
applications for such an amount of Hudderstie wl = Produce 
£3 per cent. redeemable stock as will be necessary ae 
£900,000. The stock must be redeemed at_par on ‘% 
1940. It may, however, be redeemed at pa; 


This is a promo- | 
Company, all | 


nd Company 
ynents made 
irsuance ol 
eive 


ober 


at the | 
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| of the 


sous offers were made. ati 
| Pet Cashier's office on or before Friday, October 5th. 











pean Corporation, on or after October 1, 1920, but | 
op Corporation will give six months’ notice to the holders | 
e J ~ 


stock before redeeming. Of the proceeds of the | 


present loans running at higher rates of interest, and the | 
various onnection with water, tramway, electricity supply, | 


alance in ¢ : . 
es and markets undertakings, and for street improve- | 
ce 


ments. 
municl 
able value 3 
iach me trustee investment, and jwill be a test as to whether 
as market is more prepared to absorb such issues than when | 


pal works, with the income from these and from the rates. | 


Applications must be made at the | 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


share .. have been as follow :— 
* ™ : Capital Aqutoetione. 

















| the 26th instant, at the Cannon street Hotel, London, for the pur- 
| pose of considering resolutions for the reconstruction of the com- 
| pany. Sir James M. Carmichael, Bart., presided. 
| The secretary (Mr W. L. Bayley) having read the notice con- 
| vening the meeting, 
The Chairman remarked that all the shareholders had doubtless 
| read the circular of Mr Thomas Richards on the Coromandel mine. 
| That gentleman had had a long experience on the Colar goldfield, 
|; andhe knew no mine superintendent whose judgment was more 
highly valued by shareholders in Indian gold mines than that of 
Mr Richards, who was not personally connected with the Coro- 
mandel mine, and whose views were, therefore, unprejudiced. He 
afterwards stated that the question which the shareholders had to 
decide at that meeting was whether they should go on with the 
| concern or stop. He reminded them that the company was 
formed for working the mine in 1892. It had rather a chequered 
career at first, but a period of brilliant prosperity followed, 
and in 1897 and 1898 the shareholders received dividends equal 
| to 25 per cent. on the share capital of the company. Up to the 


within £5,000 of the company’s nominal capital. But those years 
of prosperity had been followed by two years of depression and 
anxiety, With regard to the present position of the mine. there 
Were two lodes~-the Prospect Shaft and the Coromandel Shaft— 
with respect to which he quoted the remarks made by Mr Richards 


Were won from 9,061 tons of ore milled, and in the month of July 
19 ounces of gold were won from 900 tons of tailings treated by the 
| Cyanide process. Compared with the corresponding period of the 
Previous year, there was an increase of 2,464 ounces—-a fact 


| Proposals before the meeting was that the present company would 
te Into voluntary liquidation and a new company would 
formed with a nominal capital of £135,000. The liability 


| of Ss a share, which the shareholders were asked to accept, would 
be payable 6d a 


_ the balay 
$a share at intervals of not less than three months. 


thus. provided would 
required 





' ere Were certain reserves of ore which would, he thought, meet 
the current ex 


They had not 
Moved the 
Mr. W. ( 
aving 


underwritten any of the capital. In conclusion he 
hecessary resolutions. 


IscUssion, agreed to. 
he proceedings then terminated. 


igsue £750,000 is required for the redemption of | —--——— 


Figures are given showing the capital expenditure on | — 


of the borough is £455,000. The stock isa | GUStems «...--- eres. 23,620,000, _ 9,489,000) 


mount First tion Accounts............ 3,723,078 321,000 302 
Nominal Offered to Payment Further eattuaaadl 2 _ 
Capital. the ania. Thereon. Liability. | Total Revenue (including 
| payments to Local Taxa- 
| amount previously a, ee ee 131,290,424 oe .* oo +e tion Accounts) .......... 137,071,000! 51,892.415 51,900,738, 2,968,000, 2,884,000 
| Issnes of the week— - - 
a... ion 5% Soe 190,000 4. 95,000 5,000 .. 90,000 | _a_ SAFEPUSTURE. 
| Cheadle Collieries. sie es 200,000 .. 135,540 .. 55,555 .. 100,005 | — "| ietienaien Figeee e he oe ee ee 
North Mount Lyell Mune, . ne for | Total Is t of th 
Shares, at £3 ......+-++0+- ~ 35,000 .- 105,000 .. 8,750 .«. 96,250 | the Year | i: on eee tee chy 
| gglmon and Gluckstein, £1 — 81.250 18.750 62.500 1900-1901, eae enn 
_ Shares, ot £0 “eth. 10%, ; ™ : a — oe including|Apl. 1, '00,Apl. 1. "99, Week | Week 
vol ee. mene, 2 80,000 .« 80.000 .. 10.000 70.000 Supple- _ to ; to ended ended 
Huddersfield Corp. 5% Stk. at 95h 900,000 .. 859,500 ., 45,000... 814,500 cottennnel “a ms as ( ms — ™ 
me 1,354,090 120,835 ..1,233,255|] ie - foo ee ae 
Total offered for subscription to date Total offered for subscription for the ae eo ae ae 11,239,856 8,465 *e 
| 1900. £132,544,514 eircres 4133,169,74 | Other Consolidated Fund 
1900....+s2e+eeeeeeeeee is AG ekeinennmnnenoney 150173 365 | _ Services ...........0000. 1,600,000} 767,493, 762,560, 53,750) 54,500 
1999. .ccccccccccvecece eee 124°976.252 rere reer? 157,299,000 Payments to Local Taxa- { 
jy heveeeeees anceacoss * to7924'898 | 1896... 222. 15a'g06-791 | ton Accounts............ 1,150,000 64C,64C, 638,215 -- | 412,383 
inant 12r7aL 86 | 1686. Leieclecuiicciccs losgodos | SUPPLY Services. 000000020. Som Caen eee Me 
a 163,370,000' 81,919,407; 49,514,308) 3,120,215) 1,895,883 
| x & 
Balances Bank of England ...... detintunimecneisaesenwenes } 1,569,508 4,063,253 
MEETINGS, &e. Se. “CR OLISGIOEE, . docscecccscnrsincseseccenccedxes | 733,032} 509,992 
COROMANDEL GOLD MINING COMPANY OF INDIA, LIMITED. th le 
An extraordinary general meeting of the shareholders in the | SAVINGS BANKS RETURN. 
| Coromandel Gold Mining Company of India, Limited, was held on 


present time the mine had produced gold worth nearly £130,000, or | 


in the circular in question. After stating that the company had | ———_—_-—- 
ine money left, he said that during the ten months ended July 3lst > ene 
ast 5,004 ounces of bar gold were produced, of which 4,925 ounces | 


attributable to the higher grade of ore. The effect, briefly, of the | 


share on application and 1s a share on allotment, | 
ice would be payable by’instalments not exceeding | 
The sum} 
produce £33,600, the estimated amount | Z 
for the further development of the mine being £31,000. | 


penses until they got into working orde: again. | 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


REcEIPTS.——, | —-—RECEIPTs.-—~ 
Estimate Apl. 1, ’00,;Apl.1, "99, Week Week 

| for | to | to ended | ended 
the Year) Sept. 22, | Sept. 23, | Sept. 22, | Sept. 23, 
1$00-1901.| 1900. 1899. 1900. | ; 








1899 
£ £ £ mo 2.3 £ 
9,793,000 _ 467,000! 414,000 
EE Si kinaccandabiantivans 33,550,000 14,210,000) 14,205,000} 1,292,000) 1,158,000 
Estate, &c., Duties ........ 13,000,000 6,540,000) 6,122,000; 106,000, 112,000 
DN ni ccawadennwbeaaaecs 8,550,000 5,548,000; 4,133,000! 41,000 120,000 
Land Tax and House Duty 2,450,000. 545,000 565,000! aa Rey 
Property and Income Tax 25,800,000 4,845,000) 4,307,000) 41,000 36,000 
WO OUNOD. 6 vnc cnn'nxocvanas 13,800,000 5,420,900, 5,620,000) 400,000 340,000 
Telegraph Service ........ 3,550,000 1,785,000) 1,745,000} 190,000! 180,000 
Crown Lands............ ee 480,000, 185,000) 165,000) 20,000, 20,000 
Interest on Purchase Money | 
of Suez Canal Shares, | | 
Sundry Loans, &c. ...... 850,000, 493,684 492,548 aed - 
Miscellaneous ............ 1,900,000} 990,917, 1,029,112, 90,000 202,000 


. +. 127,520,000 48,051,601! 48,177,660 2,647,000 2,582,000 
el nore 





Total Receipts . 
Payments to Local Taxa- | . 
9,551,000! 3,840,814 














Tue following is the monthly return showing the amount 
received from, and paid to, Trustee Savings’ Banks and 
| Post-Oflice Savings’ Banks in the United Kingdom, by the 
| Commissioners for the Reduction of the National Debt, 
including transactions on the Savings’ Bank Investment 














| Account during the four weeks ended Sept. 22, 1900 :— 
Total Amount | Total Amount 
Received by the | _ Paid by the 
| Commissioners. | Commissioners. | 
TrUSTEE SavinGs’ Banks :— £ 8 a | £ s d 
In money and interest credited.......... 68,763 2 6 | 65,726 26 | 
For stock sold or purchased for the | | 
Savings’ Bank Investment Account... 4,398 19 4 18,906 6 3 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks! 1,406 11 10 | 1,696 12 9 
Total. ccccovccecoccceeesscoses: 74,568 13 8 | 86,329 1 6 
| Post Orrice SAvines’ BaNKs :— | ' 
| In money and interest credited.......... 416,447 16 7 | 32,623 18 0 | 
| For stock sold’ or purchased for the’ } 
| Savings’ Bank Investment Account... .| 48.624 9 6 178,775 18 4 i 
| Transfer certificates to and from Savings’| i 
| Banks and Post Office Savings’ Banks 1,696 12 9 1,406 11 10 
| as oa } 466,768 1810 | 212806 8 2 | 
: ‘At Corres nd- At Correspond- 
ee ia Period Lastling Period Last 
; | Month. Year. 
Total amount at the credit of: £ s a £ s d £ sd 
| The fund for the Banks for | Vs 
| IIE nics cd cennense ..++- 50,654,125 15 6; 50,665,886 3 4 50,717,707 06 
The Post Office Savings’ | 
Baths Fund ..<ccecscvcacs 133,102,049 2 4,132,848,086 11 8 128,738,189 1 2 
Total ..ccccceee- 183,756,174 17 10,183,513,972 15 0 179,455,896 1 8 
pete _. 
| Savixnas’ Bank INVESTMENT 
ACCOUNT :— | 
Total amount of stock held j 
| for depositors in— | 


Trustee Savings’ Banks ..' 1,346,641 13 7 1,332,112 15 5 1,109,992 210 
Post Office Savings’ Banks 10,120,093 19 0, 9,994,864 9 0 17,964,651 19 1 


UR aie 11.466.735 12 7 11,326,977 4 5 9,074,624 1 1i 
SS oe 


TO READERS AND CORRESPONDENTS. 








' Probyn seconded the motion, and Mr Edgar Taylor | The Editor of the Economist cannot undertake to return rejected 
addressed the meeting, the resolutions were, after some 


communications. 


Communications must be authenticated by the name of the writer. 
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TERMS OF SUBSCRIPTION. 










Cheques and Post-office Or 
prietors of the EconoMIST. ae ; 
Copies of the Economist may always be obtained in Paris and Nice 

of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 
48 Quai St Jean Baptiste. 


3s to be made payable to the Pro- 


Ghe Bankers’ Gazette. 
‘BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, September 26, 1900, 


— DEPARTMENT. 








£ 
Notes issued ...++e+- 52,250,335 Government debt.... 11,015,100 | 
Other securities .... 6,759,900 
Gold coin and bullion 34,455,335 
52,230,335 


52,230,335 
seem ts DEPARTMENT. 
} 


THE ECO 


securities,’ showed in 1890 . Other | 
PAYABLE IN ADVANCE. ‘excess of £9,271,913, in 1898 oe cs sand in 1897 a | 
Quarterly, 9s 3d; Half-yearly, 18s 64; Yearly, 37s. | 1899 an excess of £9,732,924. In 1900 thore is a ett | 
BY POST. £10,718,491. €Xcesg of | 
ly, 10s; Half-yearly, 208; Yearly, 40s, During the same week in 1897 there was the us 
Colonies and Abroad, £2 4s annum. : 


—_— 





————. 
29, 1900. 


compared with the « 


NOMIST. - 


[September 


The amount of the “ other deposits ” 


a 









ual pressure for 
an rates were stiff. 
Months’ bills 
r @ase, as it was 
gold to the United 


money at the end of the quarter, but though | 
discounts had eased off, the market rate for best three 
being 2 percent. The tendency was towards furthe 
believed that there would be no exports of 
States. There was some activity on the S 
larly in the Home Railway department. 
In 1898, at this time, discount rates eased off from 2} 
cent. for best three months’ bills, apprehensions of large with. | 
drawals of gold for the United States having been removed, There 
was the usual pressure for loan money at the end of the quarter, | 
On the Stock Exchange the feature was the strength of South 
Americans, due to improved relations betwae 
Chili. 
At the corresponding period in 1893 the Bank rate was 34 percent. | 
A state of extreme caution prevailed, owing to the strained relations | 
with the Transvaal Government. In the outside market, conse. | 
quently, best three months’ bills were not taken under 3! percent., | 
and it was quite expected that the Bank rate would be advanced | 
in the following week. Bnsiness on the Stock Exchange was stag- 
nant. 
The following figures from the official returns show the amount 


| 
| 
| 


tock Exchange, particu. 


to 23 per 


n Argentina and | 




















Clearing-house return .... 122,263,000 116,422,000 132,029,000’ 135,458,000 144,739,000 


* New 23 per Cents.—Goschens, 














































































£ ; > * .’ ’ : 

: : , ‘ : of bills and cheques cleared at the Bankers’ Clearing-house. 
— Tt *y818'567 | i agarpaen cere, 10.754.424 Special days are given separately, together with the total inorease | 
Public deposits” .... 5,916,608 Other securities .... 28,402,543 F decrease to date in each case :— 

Other deposits ...... Be ReLIIST | HOURS ecccccncece e+e 22,730,245 (0900's omitted.) 

Seven-days and other Gold and silvercoin.. 1,652,076 | —— : — Ht 
: Weeks | Stock Exchange | -q) * Fourths” of 
DILIS «6s eee eeeeee 63 — a 63539 288 Ending, | Total Pay Days. 7 {Consols hed Rage the Month. | 

re) ’ ’ ’ omar a d,s sh . D D _ 

*Including Exchequer, Savings Banks, Commissioners of National Debt, and —_— . nO. = 1899, | , 1899. . 
ber 27,1900. 'H. G. BOWEN, Chict Cashi Fan se. eat Mar. 29} eoaiSOcr, 4)  Sse8L‘lOck. | Soest 
e ’ le « Ue e ° , ’ ar, DY, » Oct. 631,'Oct. ODL, 
nade camanel ; ee oe deans 185,672, Apl. 11, 59,046, Nov. 3, 28,079, Nov. 4, 24,897, 
The preced t Lathes ae cee |i is2si2\May io) seosel 190. | tg00. | 

e preceding accounts compared wi ose of the previous Aug. 1...... 812, May 16 8,054, , ' 

woek A ping P a eee 148,115, . 31 55,468, Jan. 4 34,348, Jan. 4) 34,348, 

; Increase Decrease. | Woeees. 178,670,\June 14 51,514, Feb. 2, 31,987, *Feb.3) 27,387, 
ee: a 22. ..00. 147,374, 28) 52,739,/Mar. 1) $0,079, *Mar.3) SO4Z1, 
Circulation (excluding 7-day and other bills) .... 116,640 ..... eee " 29.0005 oo July 12 same _ ; ao + 
EN ca cicta li dcdnaisdeighaeecnngesiive + assesses 7900084 | Septe 8+0+00- Sseast'laue, stl naeridure 1| gagesl*dunea| S630 
Government securities s..c..scvsccusccucctecense | 22 SITEIITD es0i000 19..+++. ee oe ol ee | Senay | ae 
Cther securities MhUsandevesbesesduaeebevousenines 1,114,991 jeaee att ia SPreeuns sae aati . 4 3, (34,853, Sept. 4 25,252 
Bette ssceseceicecsceectiecieneiereneiecsees PS SITIES. iciras | tovel,3900..| Gsazsia} .. | 908868). | 25961, | 214 
‘ s i Correspondn } 6,788 471, ee 1,031,383, 305,325,| 267,765 
The following shows the amount of the circulation, Bullion in total, 1899.. J °°" . waa ad . 96% 413.691, 
both departments, Banking Deposits, Banking Securities, Reserve | Inc. 2 Bee) - omae ' : ae . oar 
and Rate of Discount, for three months ending September 26,1900:— | mone sotel in| — : ane - aan 
; i 1,544,295, 403,042, 39,088, 
| at 23|_, 1899......-- 9,150,269, tits 402 861, 331,267, | 
. a. Circulation ee me 5s 3 ee + tpsore ‘“ Pasty tty + — iél, +" 
Date. ee Abroad or ——s Deposits Banking Reserve. 34 2 inl = 1300% == 25'37% .. '= 004% = §Wh 
fom Bills). ro oA < * The “fourth” fell on Sunday. 
z 
ei ke ke ot. PROVINCIAL CLEARING RETURNS. 
900 £ £ £ &£ | ae >i - ° _ 4900. 13899, inc. or Dee. 
July _ 432,691,617 206,000 ut 30,959,705 52,094,615 50,696,742 19,506,912 37:5 

1] 31,665,034, 605,000 out 30,610,180 50,878,201) 50,278,900 18,829,864 354 — ——— wae y g 9%, 

18 31,488,375, S1E,000 out 30,352,455 49,454,175 48,778,237 18,910,920 3844 | gANCHESTER— £ £ ae 
ang. Taoetic| tines in| SARS leneeente) Secthreriecetaasl Set | Jam. 1 to Sept. 15... ..|176,415,000155,549,600 + 210620) ase 
ug. 033, / in 30,866,830 51,542,598, 50,876,124 17,941, - : 4, ' 22 §2, 

’ 18 30,428,905) 159,000 in, 30,582,815 48,675,748, 49,527,505 17,621,090 364 — Week ending Sept. 22... 4,185,200 5,822,800 + 6 
1859, 2 §9,000 in 30,251,935 50,188,960 50,142,581 18,38 4 — ms eS tae oteal “ee 

22 33,355,399 2,063,000 in 29,917,475 51,559,112) 48,525,530 21,212,924 41 |— Total to date........ 180,600,200 159,172,400 421427800 13°46 

29 35,310,271)1,923,0C0 in 29,£09,725 49,191,169; 43,997,703 23,355,495. 474 — : sa iaoabeii — —— 
Sept. 5 36,066,751 985,000 in 30,079,995 46,540,678) 41,234%365 23,761,756 50} — 

12 36,416,712 265,000 in, 29,563,075 45,605,079) 39,429,674 24,628,637 53;,— , LIVERPOOL— 268 800 986200 14°78 

19 36,661,494, 39,000 in 29,383,450 46,280,659) 39,691,976 25,053,044 54—| yan 1 to Sept. 15...... 116,255,000 101,263,800 + 14986200 

26 36,107,411 596,000 out 29,500,C9C 45,037,642) 59,156,967 24,582,521 54 — Week ending Sept. 22.. 2,815,500 2,572,100 4 243,400 946 | 

Subjoined is cur usual table, affording a comparative view of the Total to date.......- 119,070,500 103,840,900 415229600 1466 | 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the ao —$—_—_ ——— | | 
Price of Wheat, aud the Leading Exchanges during a period of = 

; B) RMINGHS™ a 12 | 
three years correspoxding with the present date as well as ten years Jan. 1 to Sept. 15...... 38,227,000 38,657,700 — ye a 
back, viz. :-— Week ending Sept. 22.. 785,900 765.2004 20, 
a | See re 
At corresponding dates Sept.24, Sept.29, Sept.28, Sept. 27, Sept. 26 Total to date........ 39,012,90C 39,422,900 — 410,000 1¢ 
with the present week. 1890. 1397. 1898. 1899. 1900. i aataatitaeel sence 
Circulation (excluding £ £ £ S| £ NEWCASTLE : — 48.300 53,701,400 +5 146,900 958 

Bank post bills) ........ 24,320,120, 28,148,455 27,514,200 27,969,350 29,500,090 Jan. 1 to Sept. 15....++, 58,848, ane aan 124,400, 7°22 

Public deposits .......... 5,805,365 8,702,359 9,349,005 8,228,781 5,916,608 Week ending Sept. 22... 1,598,100 1,722,500 — — 
Other deposits ............ 28,035,781 38,751,755 37,820,269 39,741,854 39,121,034 alee oumeatiall rommensemmees Ee 
Government securities .... 14,415,362 13,429,726 12,363,593! 13,067,987, 10,754,424 | 60.446,4C0 55,423 900) + 5,022,500; 
Other securities .......... 22.879,19+ 29,479,842 30,771,405 20,008,930 28,402,543 Total to date....+..., OU,470, eee tS haa 
pemeve ane and coin see aa 22,462,764 23,423,520 24,382,321 ——_ | | 
Coin and bullion.......... 043, 741 35,176,964, 24,592,710 107,411 | ; 
Proportion of reserve to ere ee | SRIsTOL— . 20,186,700 19,794,300 + 392,400 19 

SEE sxiunnnnsenees 41% | 488% a7yy, | 423% | 54 Jan. 1 to Sept. 15......, 20,166,/00 LY, 465°700. + 600 001 
Bank rate of discount .... 5% 25% 3 gz | 3% | 4 a Week ending Sept. 22...) 466,300) ’ ae 
oe ane Sageaer bills oil 2 a | oa + Oe poe eee a 393,000 19 

rice of Consols*........+. te 1llj 109 104 S8. , + ee 
Price of silver per oz. .... 524 254 ort ae rita | Total to date. enhp eet 20,653,000! 20,260 a : 
Average price of wheat....) 323 ld | 33slld 253 5d | 258 4d 288 4d | : ounts published by 
achange on rate new rn 35.184- 3] 25.283-333 25.263-31} 25.15-20 The principal items in the a a 2a ated Banks 8t@ 

— Amster (short) 1¢-23 2.13-2 12.2-3 12,24-3 12.23-2 : i ew xor 

= Hamburg (Smonths)| 206765 | s0stel | s0etcs 07898 | 20.7 44 | the leading Continental and the 


d with the corre- 
com 


pared below with the previous statement an 
sponding statement of last year :— 


es 










 geptember 29, 1900.) TH 


ae 


SS | 


| \Comparative Increase | 
| Sept. 27, | Sept. 20,| Sept.28, or Decrease. 
/ 1900. | 1900 | 


Last Week Last Year. 
£ 





Pr ae eee | £ 

AssBT®. | _Go 21 90,555,000 76,941,000 + 66,000 +13,680,000 
‘| coin and bullion . ae oO 45,194,000, 47,518,000 — 44,000 — 2,368,000 
14'104,000 14,104,000 14,104,000) = o 

**| 50,262,000) 46,414,000 46,438,000 + 3,848,000 + 5,824,000 
4.900 257,727,000 .150,208,000 + 187,000 + 7,706,000 
etme 12'654,000 10,196,000 + 1.327.000 + 3,785,000 
**| 95'422'000 18.640,000 18.109.000! + 1,782,000 + 2,313,000 


we eeeee 


AUSTRO-HUNGARIAN BANK. 


r 22, | Sept. 15, Sept. 1 an 
| S3B0.” | “1800. 1899, " Last Week|Last Year 
| £ } | 
Ase GO 864,000! 37,956,000, 30,629,000 — 92,000 + 7,235,000 
Osta onli belo sliver *+88.000) 9,804,000, 10,552,000 + 84,000 — _ 664,000 
niscount wdvances, &.... 17,312,000) 17,457,000) 19,039,000 — 145,000) 1,747,000 
LisBiLITik® | $8,435.00 58,384,000) 58.132,000 + 51,0004 _ 393,000 


eoossecerr® 


IMPERIAL BANK OF GERMANY. 


"Bept. 22, | Sept. 15, Sepu23,) sd 
' 1900. 1900. - Last eae 7 
| £ 

41,253,000 41,625,000 40,033,000 — 72,000 + 1,460,C00 




















AssETS. 
Coin and bullion ....-+-- 


Goin nts and advances 42,448,000 41,198,000 49,200,000 + 1 250,000 — 6,752,000 
Lianulation ...., 55,625,000| 54,563,000, 56,348,000 + 1,062,000 — _ 723,000 
Romans accounts ...-.. 27.138.000) 27,116,000 23.511.000;+ — 22.000'— 2,373,000 


NETHERLANDS BANK. 








E ECONOMIST. 





|| ——— Sept. 22, | Sept. 15, | Sept. 23, a 
1900. 1900. | 1899. Last Week Last Year. 
— | astooool 4630001 2:142,000+ “1,0001+ 2,142,000 
n—Gold 4.87 ,000 y 000; + 2,128, 
|| Coin end bullion re 5,615,000, 51635,00C) 51962000 + 10,000 — 317,000 
|| piscount and advances. 8,776,000, 8,758,000 9,867,000 + 38,000 — 1,091,000 
LITIES. 
ieee eaeiana 0.» 18,012,000 18,065,000! 17,823,000— 53,000 + 189,000 
|| Deposite .....+-+. 2200+ 709,000! 666,000 170,000’ + —123,000'+ 619.000 
BANK OF ITALY. 
Aug. 51, | Aug. 2u, | Aug. 31, | | 
5 1909. | 1900. 1899. Last Week|Last Year. 
L ASSETS. £ £ | £ | £ 
7 || Reserve—Gold coin and | 
0, | palllem.....00002.0.0.. 11,854,000, 11,851,000, 11,822,000 + 3,006, + 32,000 
; — Foreigngoldbills 3,537,000; 3,596,000 3,728,000) — 59,000 — 131,000 
8 | SS, er 1,659,000' 1,665,000' 1,432,000) + 4,000'+ 257,000 
1 || State notes & small chnge 646,000' 805,000 1.469,000,\— 159,000i\— 823,000 
7, || Discount andloans...... 10,883,000, 10,627,000 10,249,000) + 256,000} + 634,000 
9 | Public stock & State loans 8,531,000; 9,916,000) 9,145,000/— 1,385,000 — 614,000 
7, Credits, internal & abroad aaa 5,048,000, 5,780,000) + 948,000\+ 216,000 
5 | LisBILITIES. | 
° || Note circulation ........ 34,137,000} 34,260,000, 34,535,000! 123,000/— 398,000 
3 | Currentaccounts ...... 3,478,000) 3,411,000 3,933,000'+ — 67,000/— 455,000 
2, } Deposits atnotice ...... 4.638.000 4.657.000» _4,825,000|—_ 19,000] — 187,000 
6 BANK OF SPAIN. 
: Sept. 22, | Sept. 15, Sept. 23,; ee 
1902, | 1900. , 1899. ast Week Last Year. 
AssETs, £ £ . = | £ £ 
GOR erccnsccccees esee- 13,689,000) 13,689,000 13,430,000 “s + 259,000 
Silver MURRASShNeGKhe ha 16,852,000, 16,834,000 13,728,000 — 2,000 + 3,104,000 
Foreign correspondents 1,679,000} 1,728,000 3,202,000 49,000 — 1,523,000 



















Loans and discounts .... 52,575,000) 52,443,000 41,017,000 + 


130,000 + 11,556,000 
Spanish 4 % stock ...... 14,770,000, 14,770,000 14,921,000 <a - 151,009 
Treasury bills, obliga- 
BN iivses vsaceseas 553,000| 493,000. 6,C01,000/+ 54,000 — 5,448,000 
LisBILITIES, | 
Circulation ....... +++. 63,126,000) 63,177,000 53,872,000 — 51,000 + 3,254,000 
Deposits and current | | 


_Secounts 29.70.0001 29 995.000, 32.439,000)— 296.000 — 2,739,000 





BANK OF RUSSIA. 





Aug. 25, Aug. 23, 
| Sept. 5, |Aug.16/29,, Sept. 4, | 
1900. 1900. 1899, Last Week Last Year. 
ASSETS, St | £ £ 
PO snssnssevaeconses +++ 75,540,00C 77,287,000 89,963,000'\— 1,747,000 —14,423,000 
Balance abroad ........ 1,175,006, — 745,000 1,750,000 + 430,000 — 575,000 
Silver & subsidiary coin. 7,267,000! 7,445,000 5,145,000 — 178,000 + 2,122'000 
Securities & ghort loans’ 24,548,000! 24.575,000 20,042,000'— 27,000 + 4,505,000 
Other loans & advances 9,723,000) 9,413,000 6,468,000 + 310,000’ + 3,255,000 
Becurities belonging to 
Mente vseceeeeseeeees 4,329,000, 4,541,000 3,559,000 - 142,000 + 810,000 
seein, eee as me 10,000,000 “% |—10,000,000 
laneous .......... 3,250,000 3,292,000, 2,463,000 42,000 + 787,000 
Balances due 


1,763,000 + 804,000 + 109,000 


127,765,000 128 357,000 141,153,000-— 592,090 —13,383,000 
| | 
+» 57,304,000) 56,144,000 56,614,000 + 1,160,000 + 699,000 


y 
tranches & treasuries. 1,863,000, 1,059,090 








LiaBiities, 
Notes in circulation ., 
Capital of the bank | : 

















posits and carton; 2702000, 8,508,000, 5,512,000 + 1,000 + 197,000 | French gold coin, 768 5d per oz ; Japanese yen, 76s 44d per oz. 
MCOUN B+. +. +044, eeee 32,751,000 33,487,000. 40,253,000 — 736,00 — 7,592,000 Silver.—Bar silver, fine, 29,;,d per oz standard : bar silver, con- 
belie **°*"° 6,544,000) 27,110,000 33,128,000 — 766,000 — 6,781,000 | taining 5 grs gold, 29,%d per oz standard; bar silver, containing 
8 || Balance due to branches 5,596,000, 5,415,000) 5,151,000 19,000 + 243,000 | 4 grg gold, 293d per o2 standard; bar silver, containing 5 grs gold, 
3 and treasuries........ | 461,000 693,000. 695,000: 232,000 234,000 | 294d per oz standard; cake silver, 31 '<d per oz; Mexican dollars, 
- ————|— - ——| — ———-— | 283,d nom. Quicksilver, £9 5s—3 per cent. discount. 
SEL TES 0001128.557 0001161.155000'—_ 59,0001 15,588.000 The price of silver advanced 4d to 28};d per ounce on 
NEW YORK ASSOCIATED BANKS. Saturday, although there was scarcely sufficient business to 
J | Seg | Bepe 15, Sept.25; | justify this advance, and the tone was dull. : teense 
1 aii Asenrs, a 1300, 1699. Last Week Tass Yous. 28}2d till Tuesday, when a roe - 1 a — -~ oe 
: Legal tenderg 1"7""°****, 34760,000, 35,320,000 30,148,000 — 560,000 + 4,612,000 the quotation 283d per ounce, with steac y y ng gc toes - 
J Loans and discounts |.” Gtaee eee 9,466,000 — 750,000 + 3,958,000 | account, and the tone was rather firmer at ‘ 
Lanett --- 168, ‘185, $6,000) 142,854,000 — 558,000 + 21,794,000 Wednesday a rise cf 4d brought the price up to 29d per ounce, 
ee teseneeseen, 7.932000) 5,895,000, 3,014,000 + 36,000 + aeneane and a strong demand on Indian account —— — advenwe 
PRAERYE (Specie & Notes, — 81,468,000'157,072,000— 1,974,000) + 22, 7 of jd on Thursday, and to-day a further rise 0 A Q 
Legal reserve Otes) 48,184,000 49,534,000 39,614,000 — 1,350,000 + 8,570,000 place to-day, making the closing quotations 29d per ounce 
Excess of actual reserve “Sono *Fie7/000 oeae.000 — $36,000 + 37968, 000 for both spot and two months’ forward delivery. 
ee 


| 


| 


5 vank Bills. Trade Bills.* 
es as ote a SE 
25 3 Months.4 Months.\§ Months. 3 Months. 4 Months. 6 Months. 
/ *| % % % % % % 
seueet 1g 13, 28 logy 3 203 | 3 33 3 34 
2 29 2 | 24 23| 3 >) 6 oS 4 OF 
| July 6..14 2 2 2% 3 3 3 s 3 3 OOS 
ub 1g) 28 | 
.. 2 i 34 14 43 4 43, 4 4 4¢ 45 4h 49 
Xi.td 34 44 4} 43 43 44) 43 44, 4 43 
Aug. 3..3 34 4% | 43 43 4a 4ROti«C«KR G48 4 ig 
10 . 34 34 44 44 4 42 44 4 4 42 | 
17..3 34| 342 5 341 3 44 434 4 : 
24.. 24 25 3fs 3 34 35 4 i | 
31.. 3h 4 3 HH 4 44 a 4 ‘i a 3 
Sep. 7...24 33) 34 |3 4) 35 ae 
i f af 3 3, 34 3434 0C(i‘ RG 44 y 43 
5 wise. 14 43, 4 43.4 44 4% 3| 4 : 
28..'34 34 | 4% 14% 4) 44 3| 4% ?' % 3 


ee mi 


NATIONAL BANE OF BELGIUM. 





| Sept. 20, | Sept. 13, | Sept. 21, | 
/ 1900. | 1900. | 1899. (Gast Week Last Year. 
ASsETs. £ | | £ z 
Coin and bullion........) 4,272,000 4.203.000) 4,349,000 + 69,000— 77,000 
er securities ........ 17,949,000 17,715,000) 36,629,000,+ 234,000 + 1,320,000 
LIaBinrrres, | | 


22,194,000, 22,168,000 20,867,000 + 
2.741.006 2.508,900 2 480 00) + 


Notes in circulation .... 


i 25,009 + 1,327,000 
Crrent accounts eer 


233000 + — 251.000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at ls 8d; and the franc, lira, and peseta at 25 per £l. 
American currency is reduced into English money at 4s per dollar. 

Discount and Loan Market.—With the approach of the 
end of the quarter, and the requirements of the Stock Ex- 
change settlement, money has been in strong demand, and the 
Bank has been called upon to lend a good deal, the rate 
charged at Threadneedle street being 44 per cent. Discount 
rates have been very firm, a good deal of caution being ap- 
parent until it is seen what course the market will take after 
the turn of the quarter. Best three months’ bills are not 
eagerly taken, even at the Bank rate. The Bank return shows 
that the Government repayments to the Bank and other 
disbursements have more than absorbed the credit from 
Treasury Bills, the Public Deposits being £790,084 lower, 
while the Government Securities have fallen £1,650,000. The 
extent of the market borrowings is not fully shown, owing to 
previous repayments ; the increase in Other Securities is only 
£1,114,991. The Private Deposits show a decrease of 
£452,933. The stock of gold, at £36,107,411, shows a decrease 
of £554,083 on the week. As £596,000 was withdrawn for 
export, the home circulation fell off by about £43,000. The 
note circulation, on the other hand, expanded to the extent of 
£116,640, and there was consequently a total reduction in the 

teserve of £670,723. It now amounts to £24,382,321, and 
the proportion of reserve to liabilities is the same as last week, 
at 54 per cent. 

The subjoined table shows the rates quoted from day to day 
during the week :— 


Last 


| wri. | Sat. Mon. Tues. Wed. Thur. a 
— ~ — — ome ~ - a —— - 

ee Se oe a ee ee 
oe OTE CTC TCE ssacavosalt 4 4 4 4 4 4 
Market rates of discount :— oP , 

60 days’ bankers’ drafts ........ 343 HhSte tStR 4 4 343 4 
SINE BO ide xiccsadaceniessl 34 41355 434834 4 Gh4 4284 4 . 
OMONTEE BG os oc cccccccoccscce! 4 4314 4214 4848 (48 4 4% 
I ON vias bcmeuesddwasiees 4 444 4443 4 44 43 $ i 

Loans:—Day to day............+. 3 3 SS ShSh 4 (3h 4 54 4 S 
DR cndndnennesdeaamnenaaeea 34 433 «93% «4:33 Sz 4 33 4 32 
Fortnight (at last Settlement) ../44 4h 44 43 (44 44 44 

Deposit allowances :—Banks...... |2 Qy 24 24 at 24 2 
Discount houses at call ........ 3 |23 29 24 2 24 2: 
MN ir iadestenesenases ..12 \29 23 23 27 23 2 


The following is a comparison with previous weeks :— 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required, 


The following is from Messrs Pixley and Abell’s Circular, 
dated September 27th :— 

Gold.—Bar gold, fine, 77s 104 per oz standard; United States 
gold coin, 76s 5d per oz; German gold coin, 76s 5d per oz; 











1378 








THE ECONOMIST. 


ee cee 


ee 





The foreign movements of gold to and from the Bank since | 
last week have been as follow :— 






















The India Council on Wednesday offered for tender 
Rs.2,000,000 in remittances on India. The tenders amounted 
to Rs.49,095,058 at prices ranging from ls 3}$d to ls 3 1-32d. | 
The following statement gives the result of the sales from the 
beginning of the current financial year :— 


Re. 
April 1, 1899, to March 31,1900 .......... 279,627,943 


April 1, 1900, to September 19, 1900 
eek ending September 26 


ARRIVALS. WITHDRAWALS Francs. FRENCH. | Marks. German. | 

£ £ stb P. mille for us a2 —S per mille for us reper nea | 

Mon., Australia ecoeece 158,000 Sat., Egypt eee re eeee 100,600 25.12 p- mille agst us | 20.33—5 4 mille agst ug $867—Par ae = 
|Mon., German coin.... 303,000 The latest exch : ‘827-8 per mille ages ys | 

|Tues., Egypt ........ 50,000 ECBANGCS are :— 

Net efflux .......... 300,000 |Thurs., Si Helena.... 5,000 , Freuch “cheque” exchange 25f 13c, or 34 por mille acaim. | 
ane —— Germar short exchange .. 20m. 46pf, or 12 per ee us, | 

458,000. 458,000 New York exchange ae 

| 


- 
cose 18,722,564 


58,912,680 .... 3,919,147 
2,124,214 .... 141,123 


’ ¥ 61,036,894 .... 4,060,270 
Allotments since last Friday :— 
Rs. 
Wednesday ...... 1,326,000 in bills on Calcutta ...... ) At 1s 3 15-164, about 
<_< . donne 133,000 in bills on Bombay ...... » 3 per cent. and 

e jabee 541,000 in bills on Madras ...... ) above in full. 

i. eee 400,000 in bills on Madras ...... At 1s 3 $1-32d 
Thursday ...... 123,251 in bills on Calcutta...... At ls 3 31-32d. 
Friday pe nnnie 215,000 in bills on Calcutta ....06 

/~ — wees ‘ 16,000 in bills on Bombay...... At ls 3344. 
avihen 15,029 in bills on Madras ...... 


A branch of the London and Westminster Bank, Limited, 
will shortly be opened in temporary premises, 129 Newington 
Causeway, pending the completion of new buildings—12, 14, 
and 16 New Kent road. 

Messrs. Price, Waterhouse, and Company have taken into 
partnership Mr. Laurence E. Halsey, who has been in their 
employ for some years. 

The Commissioners of Inland Revenue have entered into 
an agreement with the Southampton Corporation for the com- 
position of the stamp duties payable on transfers of £290,750 
Southampton Corporation 3 per cent. Stock. 

The London and South-Western Bank, Limited, will open 
for business on Monday next, October 1, their Cheapside 
branch (Nos. 155 and 156, Cheapside, near the General Post- 
office) under the management of Mr H. H. Hambling. 

LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 





On, | Usance. 
Sept. 25. Sept. 27. 

Paris .ccccccsccccsces | Cheques 25 13} 25 183) 25 133 25 183 

Ditto ..... .---3months 25 35 25 49 235 35 2 40 
Marseilles ..... o+| do 25 35 «425 40 | 2 35 25 40 
Amsterdam ... ..| Atsight 12 2h 12 23)12 2% 12 23 

Ditto '3months; 12 42 12 54/12 48 12 58 
EN ats contticncdanavenssdnehe y= «| 20 72) 0 76 | 20 TL «22 75 
EE Sosy ebcantennisnceens ° /20 71 2 75 | 2 7L 2 75 
WOMMEIOES on. ccorscesvcuevevsnes ” 20 72 2 76 | 20 Tl 20 75 
Vienna and Trieste ............ * 24 51 24 Gl | 24 52 24 62 
Dn. Dis cahiabennabe wanes “ | 25 45 25 50 25 424 25 474 
Se, occtcenendubcncebel ” | 248 243 tate Ht 
eee aan inca weeh * it 24t2 =| 24 24 
Genoa, Naples, &€..........0008- e 27.15 27 25 27 15 -27 25 
Madrid, Barcelona, &.........- » «=| S6yxe 365% 36 364 
EE: Reatioceosebusins iad: a 37g 3STye Sth 
EN 5 ccintcauevanesseses . on - 25 25 S74 


The discount quotations current in the chief continental 
cities are as follows :— 








Bank Open | Bank Open 
Rate. Market. Rate. Market 
% % % 
Paris ...... 3 May 24, 00] 22 | Genoa...... 45 
Berlin...... 5 July 13, '00} 44 | Geneva .... 44Jume 21, '00) 44 
Hamburg .. 5 July 13,'00!} 44 | St Petersbrg 54Feb. 8, '00)nom 
Frankfort .. 5 July 13,00) 44 | Madrid .... 34May 23, ’00) 34 
Amsterdam. 34 July, 00} 33 Lisbon .... 54Jan. 11, '99] 5 
Brussels.... 4 Feb. 8, '00}] 33 | Stockholm.. 6 July 6, 00] 6 
Vienna .... 44Feb. 8,'00} 44 | Christiania . 640ct. 5, '99) 6} 
Rome ...... 5 Aug. 27,95] 4, Copenhagen. 6 May 3, '00] 6 
Turin ereeee 5 Aug. 27, 95) 44 | 
At other centres the latest recorded quotations are :— < 
o \ 
New York (call money)..13 to 2 Calcutta, Bank min. .... 5 
Ditto (endorsed Bills) ..4 to 5}; Bombay, Bank min....... 35 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| Rates — > * 
Latest. “ae Latest. ates | 
| Da dames Usance — a ae 
Paris ...... Sep. 28 25°13 ‘Ch’ques! Rio Joneiro.... Sep. 26 “load '90 ays st 
Brussels....\— 27 25°20 | ,, Buenos Ayres..Aug.31; 484d (90 dys st 
Amsterdam.— 27 i2°103 | Short. Do Pm.onGold Sep. 28 136 | se 
Berlin ...... |— 27; 2046 | » Montevideo. ... — 514d (SO dysst 
Do ..+4.-\— 27) 20244 | 3 mos. ‘Bng Sng\ 
Hamburg ..\— 27 2045 Short. Melbourne .... Aug. 17,4 disgpm 60dye st 
Frankfort ..\— 28 2044 | , | Sydney........ — 17} disgpm| ,, 
Vienna ....\— 282421 | |, |\Adeleide ...... '— 17; disgpm| _,, 
St Petersbrg— 26 93°70 | 3mos. Calcutta ...... Sep. 28 1/3¢8 > | tel’g’ph 
New York ..|— 28 4824 |60dysst Bombay :..... — 28, 2/3485 | tr’nsf'r 
Lisbon ....|— 27| 38d! Sight. ||Hong Kong.....— 28 2/043 {4 m. art 
Madrid ....|— 27! 3280 | , | Shamghai.......— 28) 2/1 \transfrs 
Itaiy........ I 27 2e2| 5 |i 


_ principal gold exchanges :— 


the volume of business, and it consequent] 
_ difficulty in arrangement. Variations in pric: 
| were not very marked, but were mostly 
_ In the Foreign department Spanish lost li, 


{September 2 aioe 


9, 1900, | 
The following are the standards for gold ilies rrr | 


"| 


“Cable transfers” 


THE STOCK MARKETS. 


The settlement this week disclosed little , 


4.863 8 per mi : 
sees $4.863, or § per mille against ys 


yr 


| 


NO increase jn 
Y gave rise to no 
S$ on the fi rtnight 
adverse in character, 


a Pree aie 
and Portuguese, | 


Turkish, and Italian stocks had each declined fractionally. | 


There was a more substantial loss in Chinese bonds several | 
of which had fallen 2 points. The only move nt i a 
other direction was a recovery in Greek bonds - Reason 
had fallen very heavily, the Western of Minas Lose We 
the Funding 23, and the 1895 loan 2+ lower than on 
September 12th. Argentine Four and a-Half per Cente 
had also declined 24 to 3é, the Funding and Rescission bonds 
losing 1} to 1}. Home Rails made up lower generally, though 
in the case of South-Eastern stocks there were some rather 
odd movements. The Ordinary rose 3, and the Pr ferred 
Ordinary 6 during the account, while Deferred made up 24 
lower. Brighton “A” showed a loss of 3, South-Westem 
Deferred 1}, and the stocks of most of the other principal lines 
showed falls of about 1 per cent. Canadian Pacific shares 
made up at 894, as compared with 923 on Sepiember 12th, byt 
as a dividend of 24 dollars had been deducted, the actual fall 
was only #. Grand Trunk First and Second Preferences haj 
declined 2} and 3} respectively. Americans showed a heavy | 
general decline, Baltimore and Ohio shares making up at 69, 
as compared with 744. Louisville and Nashville and Northern 
Pacific had each fallen 34, New York Central and Union 
Pacitic 3, and several others had fallen 2 to 2}.  Allsopp’s 
Deferred made up at 38, against 334 atthe previous account, 

Scarcely any business was done while the settlement was 
in progress, but a little more activity has been observable 
since it was got out of the way in Foreign stocks and Home 
and American Rails. British Government and other high- 
class stocks show scarcely any variation in prices. The Paris 
Bourse has been depressed, and Foreign stocks have, as 4 
rule, declined, Chinese issues being particularly weak. Home 
Rails show a loss of market value, in spite of a round 
excellent traffic returns. Americans have exhibited no definite 
tendency, affairs in the United States being very unsettled 
There is a further improvement in the quotations of Indian 
Railway securities, the crop prospects being very favourable, 
and a further diminution is reported in the number of persons 
employed on the famine relief works. The news from South 
Africa is very favourable, but has not resulted so far in any 
increase of interest in Rand mining shares on the part of the 
public. Westralians continue to be the sport of rumours set 
about by interested speculators on both sides, in connection 
with which the letter by our Mining Commissioner in anotuet 
column will be perused with interest. 


dome and Colonial Government Securities.--( 00! 
and other British Government stocks have varied only by the 
merest fractions from day to day, and the movements have 8 
far balanced each other that there is no quotable change as 
compared with last week, either in British or indian pee 
The tone in British Corporation issues is a little firmer, thong 
dealings have been few and far between. Bath, West Bromwich. 
and Manchester Threes have each been marked up a point. ; 
few dealings for the new account have taken place in ¢ — 
stocks, but the only variation in price is a fall of a point int 











‘ i P ‘a oan ¢ f 3 . 
bonds and stock of the Canadian Three per Cent. Loan of 19 B. 
oad a “CLOSING PRICES —— ee Move 
a Sat. Mon. Tues. Wed. Thurs Friday ment 
Oops Bea to ont alone tome gom Goh SEL 
Do ale Oct. 3 ..| 988 | 984 4 984 9 988 4 JSS 8 88 ios 
24%, red. 1905 ...... 97 8|97 8\97 8| 97 & 7, 8 . Th 9647) 
4," red. 1905 ...-.. | 963 74] 968 74) 965 74. 965 74) 95h 74 95h 7H 984 
War Loan | = 91 B3| 97A8h 
Dustock -....-,-| 97} 84] 97 84| 97H Bh 973 BY 975 8} 975 STH 
Local Loans 3% Stk.|1005 14/1004 13,1004 14 1004 1¢ 1005 15 2003 03? gy 
Bank Stock ........ 3339x333. 9x1333 9x 555 9s 552 ro ae Se |. 
India 34% red. 1931... 1084 94/1084 9) 108s 94 1084 9} 1084 3 Oak 9% 9813) 
Do 3% red., 1948..: 985 94) 984 95 984 94 984 94 953 2 og 85 6 
Do af 1 Satehine 8 6|85 6 85 6 85 6 8 © M&O. Esade - 
| Do Rupee 1854-5..; 654 44) 634 44 654 44 654 44 634 44 si ‘oa Il 
| Met. Cons. 36% ..../109 11 /109 11 109-11 109 11 109 li 10 


- a ; to be 

Foreign Government Securities.- -There ele 

some anxiety in Continental centres as to the ome e ad 

in China, considerable divergence of views being APPS ian 
the Powers as to the course to be pursue L. J reas being 
bonds have declined in several instances, ( mae issues 
ls to 2 down generally, and fractional lonaes 





eing shown in | 
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September 29, 1900. | 


«“ B” bonds, and there is a fall of a full 





jsh and Turkish 


tocks. ‘ 
oe dace Three per Cents., which, at the present 


‘ve a yield of fully 34 percent. The price is 4 lower 


Span 
int in 
| Pcie h 


—s a at 854. South American stocks show weakness 
than ye. Argentine Funding and Four per Cent. bonds being 
oa 


generally, 


8 zilian Western of Minas Loan has 
ver, while the Brazi 
= ; 1 Chilian Five per Cents. of 1896 have fallen a point, 
| reo = recent “marking ” was at 89, or a point above the 
1% . : 

\| officis tation. sail : 
| tlic Te following are the principal rates for continuation 
as at the settlement :—Argentine, Brazilian, Chinese, and 
F senate issues, Portuguese, Turkish ‘ B,” “C,” and * D, 

| aceeeeatn Ottoman Bank, and Peruvian Debenture, all 4 
. 6 per cent. ; / eas 
ws: Raypelan Unified, 3 to 5 percent. ; Spanish, 3} to 4} per 
| 
| cent, . : 

| The following are the latest closing prices, &c., of some of 


| the leading stocks :— 


“ Making-up’ 


-—Closing Prices— Rise Prices. 
| 


Argentine 5%, 1886-7 ..+-+-+++- 92 a-- asf 3 sa tae a i 7 
Do 1891 Funding .....-.----- 94% $e 93% 43 -- -— i ao + oe 
| DoNational Cedulas“B” .. 38 w- 39 40 «2 + , °° 7” +* ; 
| Brasilien 4% Bonds, 1889...... G4 gee GE 2 -. + ob .. 64) .. 664 
| "DoW, of Minas 5%..+.----- 682 9$++ 67E F-.— 1g. 68 .. Tit 
|| Bulgarian 6%, 1892 ....-. cocces 82 4 0. B88 4 we ve «+ ce 82h. 814 
|| chilian 44%, 1895 err oo 80 82 .. 80 2 2... «. oe BOK. B04 
|| Chinese 7%, Silver, 1894........ S74 6 964 7 om 1 o 7 29 
| De Gold a eed Debis... 01g 552 MOR 5g 1. + 2s 104 5. 10H 
De 34% Converted sien eeake G94 2c GOR Foe oe 22 ceo BE ee We 
DE ea ceinvheedsen sis SE cs SP ONE uo oc o> oe MME oe 
PO aca senains nn MO) 2 = WL 2, — fa. 10M. 104 
| German Imperial 3%, 1891 .... 85% 62.. ot , 2 86 oe 86 
SEE isisasavapeceussces a Eas Se Was sv. ts ce es OO 
| "Sotienenaly, @%....+.0-000s MF on BF coe oes Mee 
| Hungarian 4% Gold Rentes.... 943 52.. 945 5. ¢ ae 2 os ‘Sl 
Italian 5%, Rentes ceocccccecee ° 924 33 * 92% 3 «= -* s * 934 
Mexican Conv., 1899 .......++ 984 9 oe GE D oe ve oe oe 984 .. 984 
| Peruvian Corp.6% Bonds...... 574 3... STd bee te oe oe 574 ée 57. 
| Portuguese 3% «+--+ eee eeeeeeee oat a af Ree ee | ee 
| Russian Ger. 11.,4% ..--cceose 983 9t.. 98E B+. — h.. 984 .. 994 
Spanish New Sealed ......++++ 714 2k ee Tan 4 ee ae ee 72. 
| Torkish 34%, 1894....--.-eeee OT fe BIE Foo ee «2 oe BQ. M3 
| Do Meee BD” 2.0 cccvcceces Se Gix.. Mh 6 ..— £1. 6B oc 
| United States 4%, 1877 .......- 115 20x oo WIS 20 2. 2c «- oe oe oe oe 
I. ccnspuseusianyees SS OS Ba be, ai tha: dow. ke 
| Uruguay 34% Bonds .......... 48 4 we ita 45.) sake ee ae, ee 
| Veneziela 3%, 1881 .....+-+-+- SS 6 oc me FF w= 3 cs Mee 
| British Railways.— Although the apprehension of serious 
‘Jabour disputes on the railways has subsided, and the traffic 








THE FCONOMIST 


Quite a number of dealings have been | 


Uruguays are unchanged on the week, at | 


do Preferred and do Deferred, 5 to 7 per | 


T.ast Week. To-day. or Fall. Sep. 26. Sep. 12. | 
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returns make a very favourable comparison with the corre- 
sponding period last year, the utter absence of business during 
the past week has resulted in a falling away of prices in several 
| Instances. The biggest fall isin South-Western Deferred stock, 
| which is 3 down on the week, and the Ordin ry has fallen 2. The 
| stocks of the Passenger lines generally have shown most weak- 
| ness, Chatham Ordinary being } lower, at 171, and the Second 


the fall perhaps being due, in some measure, to the strong com- 
plaints appearing in the correspondence columns of the daily 
| papers respecting the unsatisfactory working of the traffic on 
the joint lines. Metropolitan and District stocks have declined 
1; and 1} respectively, the traffic receipts each showing a 
| loss compared with the corresponding week last year, a fact 

which appears to indicate the effect of the competition 
| of the Central London. The stocks of the “heavy” lines have 
| fallen about }each, and a similar decline is shown in Hull and 
| Barnsley, Great Northern, and Lancashire and Yorkshire. The 


| Scotch stocks have been neglected, and there is no very impor- 
_ tant change in quotations. The following were the rates of con- 
tinuation on the principal Home Railway stocks at the settle- 
ment :—Brighton Deferred, } to + back; Caledonian Deferred, 
ls 6d to 2s 6d; Chatham, 6d to 1s; Great Central Deferred 
and District, 1s to 1s 6d; Great Eastern, 4 to } back; Great 
| Northern Deferred, ;'; to $; Great Western and North-Western. 
| # back to § con.; Hull and Barnsley, 2s to 3s; Midland, even 
to ¢; North British, 1s 6d to 2s; North-Eastern, § to 3; and 
South-Eastern Deferred, -'; to ,',. 


The traffic returns of eighteen principal English and Irish 
| lines, as given in the subjoined table, show an increase of 
£80,382, equal to 4-9 per cent. for the week, as compared 
with the corresponding weck last year, and the three principal 
Scotch lines show an increase of £12,781, equal to 6-2 per cent. 
For the current half-year the English and Irish lines exhibit an 
increase of £543,285, or 2°6 per cent., while on the Scotch lines 
there is a gain of £62,445, equal to 3°6 per cent. The latter are 
calculated from August 1st instead of from July Ist, as in 
| the case of the English and Irish companies. 


Subjoined are the latest closing prices of the more important 
| issues as compared with last week's prices. The making-up prices 
| at the last settlement are also given for reference purposes :— 























! 
| 
| 
! 

— : Div. 4 sp ai Receipts for Week 
| Revenue lst Half, 1900 per 








Annum ; 5 )=a 

| , =o5 Name of Railway. e3 Su 
| Gross Work-) Fixed == j=& a= | 2sZ 
| Be ing Ex-/Ch'rges/s™~ |S" £3) bee 

| ceipts.  penses aS\aS e 9 

71-2 £ a ENauisa. £ x 
270,806 151,877) 67:90, 8 | 7 | Barry .........0.0. aaknieee : ++ | 11,767) 10,73! 
se - | oe | +» |i) Brecon and Merthyr........ 559; 1.25¢} 1,815 1,7\¢ 
} 142,0%, 92,014) 49,45 mil.) nil. Cambrian ........sscceeceee 4,654) 3,1€9) 7,825, €,988 


220,915) 154,100! 93,833; 4 | 24 | Furness .....ccccccccccccece ‘ 
1520,804/1104,438| 412,096 nil.’ mii. Great Central .........0.., 65,826 62,405 


22,28 15:9,674, 761.813 54/2 Great Eastern . .....2s0s. 68,830) $1,756/110,£36 105,055 
2763,$7) (851,728) 696,9J¢' 44 | 3 (Great Northern ............ 48,5-7, 67,754/i16,071 LL,72¢ 





Sét] a4 5356,*52)1486,576 7 | 3! Great Western... ....-...... 117,790 116,270] 254,050 '223,520 
Ele t1: 1996,482) 717,112 241 44 Lancashire and Yorkshire .. 49,470 58,823/108,29% 107,27/ 
618,38: 404,574) (414,215, 72 6 | London and North-Western 130,954 153,033| 282,987 270,69: 
WUT,1aS) 885,446) 406,022) 74 | 34 London, Brighton, & 8, Coast §3,287 16,020] 60,357, 69,267 
i528 (453,137! 335,023 8 | 44 London’ and South-Western 67,532, 23,493} 95,081, 91,40: 
176. 8,152) 42,646 14 7 London, Tilbury & Bouthend on ra one 7, 98° 

ae eds Maryport and Carlisle ...... 8 1,533) 2,287) 2,57: 
444,566 201,087 351,065 34 3 ehicoaiiean eersessceses . e 


£24,422) 108,838 102,406) nil.| nil.) Metr: itan Distric 
Hl 1% $536.16 |1254,950 0 | £4 ae District . 






"| 73,837,149,568/225,401 214,03% 


4563,233|2752,20,| 807,153! 74 | fy | N : tees Salsas aantvar’ aacinex as 
Oereu3| SU1,100 ‘North-Eastern ..... . 68,930 125,063) 195,995 173,210 
@B,%:) 182,228 221,919! 74 | 74 North London .............. 6,09> 3,666} 9,724 10,075 


(0,78)! 264,944 139.605! 43 | 4g {%. Statfordshire—Raiiway 708 10/935) 1970L 43,821 
SAR} 60,66 aoe. : TON eiidunasi dan co cane .* = 4.65] 5,58 

2747 tac x) 2, ] cle V< ( 
663,46: allay PTS ty ia } 8.-Eastern & Chatham Rly. 72,385, 24,755/104,150, 95, 
2s8: 244,17E) 105,781] 34 ‘4 | Taff Vale....... 


| Se a tene nutans 


Scorcu. 


| 

{| 
| pua’egs, suie$8:! 223,052) 44 | 45 | Glasgow and South-Western® 18,443, 13,436) 37,939) 33,27 
| 234,547 129,446; $9,500! 3 2 | Great North of Scotland’ ... 5,116 5.073! 10,139, 9.30 


1} apes! coepas! ern’ear! ¢° | *: | Highland’ .....cccccceccees 8,122) 5,722! 11,844 12,54 
|| MASS 675,728) g20,670) 1° | “§ | North British®. 2220277. eveee, 32,002) £5,14/) 92,332 82,044 
H} 63216! 373 ioe aad IRISH. oN 

| 63,c1¢ 37,14 17,867 63 | 64 | Belfast and County Down ../ 2,210 638} 2,903 2,299 


} 181,32 gy 935 ‘ ls : ~ ; 
mee? ie o).488 6. 2 | Belfast & Northern Counties) 3,993; 2,915) 6,905 6,094 
jj Sots) 83,4) 45,274 nil! nil.) Dublin, Wicklow & Wexford | 


} a aa 5,082 ’ 
i 457,65¢! 282 986 | 8 | 62 |Great Northern ............ 11,942} 8,321! 20,263 18,98 


i] 283,174) 64 095 78,505 5 | 5 | Great Southern & Western . 12,261) $,854) 22,035 20,594 
|] SE 5.669 44 | ¢ | Midland Great Western ...' 5,011] 6,065] 11,077! 10,717 


~ * From August 2 


HOME RAILWAY TRAFFIO RETURNS. 


| 16.353, 16.898 2 
6.783 7,743; 


3,2i8 13,961) 15,258' 16,920, i3 
204.1|1162,497) 610,405) 42 | 44 | Caledonian”. -’........... 35,428| 52,933} 83,351 84,591 1 


| 35. 34; 27,536) 224 





Trafie Cost | 2 Aggregate Receipts this Half-year Aggregate | 
per Mile As . votal {Miles Open. 
er | 2 eSeeaneteres this Half-year. 
Week. = n Passengers, Kc. Goods, &c. P eee 
——— Mile. | 3 ——————. - — - |. 
1920/1898 i 1900. | 1899 | 1900 1899-1900. | 1899. | 1900 | 1899 
ae £ £ & Ets £ £ i 
379 135 175,102) 207 a 5 4 134,713; 113,003} 31) 3 
30 | 28} - ; 7,512 6,974, 14,525; 13,908 21,84: 0,878} 61 | él 
3t } 26 20,496! 44 65,377 64,650 53,203) 32,777 98,53 97.637; 260 | 250 
0,65 3,2 


vi 
99,255, 89,270 132,185; 129,912] 139; 139 
xs ; a 792,124) 752,i6/| 454} 383 
914,321, 923,937, 473,555) 455,775 1,392,976) ,35).73 541, 1699) 1,1564 
83 | 9L | 37,233/103h | 682,354 630,020 750,785! 718,572 !,4.3,102)1, 393,595} 1,295 1,242 
89 | 8S 35,102;144 1,561,000) 1,519,52 | 1,392,520 1,267,162! 2,863,520) 2,785,63 {2,609 |2,605 
194 [191 | 93,753/130 742,901, 729,525, €32,930 623,252/1,425.851/1419.277) 658. | 5974 
149 |142 57,073/179h {1,799,335 1,750,924! 1,693,950! 1,675,225\5,493,255, 5,424,149] |,9399/1,911 
142 }129 —-85,893/15:4 655,110) 632,779, 184,693, 190,434 849,894! 843,513! 437 | 476) 
100 | 9% 45,265,1625 885,534 $62,225 512,153 237,843 1,194,567)1,160,063} 9583) 9585 

107 | 91 47,2.9,145sx | 94,895 91,677, 25,38) 21,519 120,881; 113,195) 81 | 
55 | 55 a: RT a pete oy 27,172, 27,23¢} 41a} 414 
256 (235 | 198,033) 93 oe ee | oo (| oe 197,687; 195,3 9} “| 
2 293; 618,887) 242 + ‘ . ° 78,122} 83.491) 13) 13 
15¢ 75,527) 775 | 939,595 934,237/1,687,493 1,605,933. 2,487,094/2,533,185} 13623! 1,5543 


é 
79 | 78 47,691! 895 41,927, 40, 
142 1137} 10C,752) 25 
94! 83} 45,128,106 





164 a 

119 1c3 | 43,953165) | ¥22\08) 879,881'1,413,780 1,346,170 2,335,384/ 2,226 C51| 1,621 {1,€2' 

310 324 | 358,020/2045 71,223 75,519; 42 aa a 113,472) 412,715) = 183 
; cao 73,811, 78,078) 124,255 121 142 Saran wae 

63 | TE | Fmosessicax {THO PSOE, M3153) 17,0804 | 226222) 213,273) { 115) 19 
61 75! 27,893/215x < te ies $5,807, 60,877} 76) 76 
1 1 ao ; (450 | 450 

162. 155 62,4271!074, | 987,492 999,952} 252440, 257,232, 1,243,935 1,227,238) {1-7 1273 
2 134 | 70,813] 71 | 39,971 43,055 130.285) 152,952) 170,256) 199,029] 1234! 12: 


i | | { } 
103 | $7 60,883]121 | 397,837) 391,882) 414,532 403,793; 722,370) 705,373) 859 | 8584 
96 | 83; 41,551) 76 152,496, 150,595 160,185; 156,236, 312,592} 355,810) 3954; 3834 





19,583 674 | .. | ‘ .. | 87,636! 83,643) 331 | 331 
mlal ey 34,823. 35,252, 13,474, 15,854) 48,294, 61,105} 4925) 4924 
127) c | Sa | ih Fab ok 749,393} 709,826|1,252 |1,245g 
38 | 3! 149; | 34,518 37,481! 7,788! 7,310; 42,263, 44,731 264) 768 


33 99 | 13,45 98, 55,41 i636] 31,953! 83,106) 87,343] 212 | 2l2 
33/99} 13,656] .. — ren 31,6 ‘| 3 _ ar io? le : orf it 
31355] as 164 149,938 145,416} 88,919) 87,533 255,897 252,954 524 g 
0 22 14.735 1243 } 151,435, 141,712, 103,922 104,796 290,537 245,510) 718 639 
31/201 1291S 97% ) 85.978 $7,915) 71,92"! 72,355 127,900 150 26a 534 | 583 


} From Septemberl 


ener oe en EA 


( S—_—_—— .. > NNV30™7T SS OOETEESSSlhDanal™__e_——eeeellll 
















es  COLONTAG PORBIGN ad sie eid 
ve = a = : a ; 3 3a ae 

ia ES Receipts. | Total Receipts. | 32 Recvipta, | Total Recetpte. | fais | a (a 
| @s | a S = aon | i ame. | cee are es cere 
|| aoe | | 1800. aeoe | “i010. aise8 = Gq | 190). love | 1902.) 10 | | Aa | To00. | A) ee 

|| » VOWORIaL. ae : : Sn | oer £ 2 + |AMBRICAN.—Con. |_ fa | aon geal meas 
| Rombay,B..£0.1.'8ep. 22, 20,01 g&so:, sit.3re 289,201 me eM Video Sep. 22 S.0LL 6,232] $8,825, $5,069 Denver & Rio Gra. Sep. 14, 49.429 43,410) 485,850 394,840 
| Rast Intige tific... 21) 181,200, 120,800'4,2051600 3,859°200 Kast Argentine Aus..9 752, 60H 23,891] 24,640 Krie............../Suly | 68,002 gangs, $338 761 3742 83 
HG tee Steen @é) 225,720 2375100 3,211.12) 2,829,630 Entre Rios "Sep. 22 1,009 1,314) 25,182) 17,631 Dllinois Central ../ Aux s02'aa4] 102 O25 or er 0 719 
|Get kof Canada 21) 98,802 100'2)8 11140511 101,9%7 La Guaira & Car. Aug.l9 1,037, 2,315] 42,130) 52,375 Louisvl. & Nashv. Se). 14 102,055 re 107 3,056 1,0 vo 
| Indian ese :tit- 1S) S8L7S3. 38,740. “4RE'17a) "489/998 Momenn ... Sep. 22 336,599 _84,600}_ 981,600,1,001,20) Missouri, Kansas} = 14 €0.993 G's) 02 380,987, 39,809 
Mudiand..| 22 14,81, 231266 181,071) 15926) Mexican Natiowal |” i$ 157.554 Ta an ee re A ee atario RW) it] 62400) 5280) 612206) 612/000 
Seat Indian '’!°" Aue as tet 20,258 216,7.0 217,508 Nitrate Railways”) = 15 21,392 25, | "70.648 North Pacitic ....Aug.21. 125,115/. 115,551 3,6.0,954 3,143,093 

| Ieomee vee.'Aug.25) 11,968 14,080 113,905 119,834 Ottoman ........ 22 10,85) 6,918) 90,346, 70,648 North Pacilic .... Aug.2 1 > 






BAG — 
|B. Ayres Woenet™ Sep. 23) 29,855 


39,556 419,748 495,399 AMERICAN. 


22’ £0,553) 25'146' $75.345| 967.977 Se. 


~* ‘Pwo weeks. 


c OC. & ; , i 1,353,019 1,216,539, 3, 222,231 7,346,121 
\Recife & 8. Frisco. July23 2,223, 1,921 10,068, 7,553 —— ivania .... July a9 f 


neg van ee raz 102569. 523,902 434,228 
hilad IphiaBErie tne. | 343) 379.94 )12,139,950/1,797-985 


. AyTes 3) 22,548) ij Ang. 8,595 8,158} 52,835, 54,146 Philadel. & Readig/May $59,343, 979.94 2,15 737,9 
Barnmect| 2 783 “Sos) theeos) Lizitee Gute Mi & BP. sep. 14 165122), 170/544/1,636,840|1,685,171 Souther Bailway| sep. 13 133 120874 2.153 75: Lk 199 
mre Arent | $2) 15,618 16,470) 628,729 633,151/Cinn. Southern .. July | 84,210 73,600] eet $25,400)Wabash ........ .)Aug.25 19>, ’ 
a i 7 ae 





a ¢ . e : : 
Preference has lost 3. South-Eastern Deferred is also 13 down, 
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| 
| 
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“ Making-up” 
-—Closing Prices—, Rise Prices. 


Last Week. To-day. or Fall. Sep. 26. Sep. 12. 
Barry Deferred Ordinary..:... 


EF rea 
NIN sc bavwnnd kp esakonnsh i 4 = | _- + feo oo 133 
SOP RPE oc os'ssvnexedees 38 oo Ot Ko— §.. BS .. BD 
City and South London........ as of Te ah an 60. Gb oe. oe. de 
Great Central Preferred ...... oe. 8. ase. se. Exe: Bees it 
ES : o'cnvewnsverecsds 128 oo 8 foc £2 DB. B 
Great Eastern ............ coos Oe «+ 106 ap. am: oe ee oe BT 
Great Northern Deferred ..... - 468 ee zo ow. — } eo. 963... 484 
Great Western ......... aaeen 144} os 44..— oe 1444 .. 146 
Hull and Barnsley ............ 62 ; oo 614 2 ..— $e 62%... 63} 
Lancashire and Yorkshire .... 1314 24 .. 1294 30}... — 2 .. 1314 .. 133 
London, Brighton, &&c., “A” .. 1384 9 .. 1363 73..— 138 ..138 .. 1413 
London, Chatham,and Dover... 17% 84 .. 17% oo Cee MS... WW 
Do Arbitration Preference .. 114 6 .. 114 6 .. a | 
London and North-Western .. 179} %.. 179 #}.... «~. «. 1794 .. 180 
London and South-Western.... 182 7 ..180 5 ..— 2 °.. 18% .. 186 
Metropolitan Consolidated .... 94 5 .. oa st wo- 4. BM .. BS 
Metropolitan District.......... 2h 04 we MR SRW i oo 264 .. 26 
Midland Preferred ........... - 7 ; oo, WE Pe eee eC 
| eee 16 cos oe j + 0s 46 we. BP ae OE 
North British Ordinary ........ i ive “..¢ +. @. & 
Do 3% Preferred ............ B81z 24... 80% lix.. + & .. 824 .. 80 
North-Eastern—Consols ...... 1653 6} .. 165 ; a «+ 1653 .. 167 
North Staffordshire............ Jj 2 2 aaa aS 
South-Eastern“A” .......... 698 §.. 67§ 8... + 13.. 694... 724 


American Railways.—The New York Bank statement 
showed a further loss of strength, giving rise to fears of dear 
money as the autumn advances. The coal strike still con- 
tinues, so that with the political excitement of the Presidential 
Election the market has been mainly dominated by adverse 
influences. 
here or in Wall Street, and prices have moved within narrow 
limits. There has, however, been a rally at the close, and the 
variations on balance are towards higher prices, Milwaukee 
shares having gained two points, and there are small advances in 
Atchisons, Kansas City, Southern Railway, and Union Pacific. 
Northern Pacific issues, however, though more dealings have 


taken place in them since the settlement than in any others, 
have declined heavily. Baltimore and Ohio have advanced toa 


There is no variation worth speaking of in bond prices. The 


general rate of continuation on American Railways at the 
settlement was 5 to 6 per cent. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 
Making-up 
--Closing Prices — Rise Prices. 


Last Week. To-day. or Fall. Sep.26. Sep. 12. 
Atchison Com. 5% Preferred .. 1 





27 06344. 2 i oo + oo 21h -. 2b 
Do Preferred ............++++ 695 708 .. 708 18.. + 1 = - 723 
Baltimore and Ohio............ a ee Se i oo 69%... at 
Do Preferred .............+-. 784 9 .. 783 9F.. + . 98h .. Si 
Chicago, Mil., & St Paul, C Stk. 1144 <a c.5 ee cele... cae 
Denver & Rio Grande Ord. Shs. 183 = ee Bee io ee on “Se 
Do Preferred Shares ........ 67 & -- 68% oo + oo CTF .. GE 
Erie Railroad Com. Stock...... 106 1b... oo + a a ae 
oe ee mE oS os oe Swe t+ Mw Bee 
NEE” abd uteobesierensewet i A eee eee 
Illinois Central Shares ........ po Re is ee Bh wet Tc DE rt 
Louisville & Nashville, C Stock 72 ee eT a ee... 
New York Central Shares...... 1303 1} .. 1513 23... + 1 .. 13) .. IK 
N.Y., Ontario, and W. Reg. Shs. 19g &¢ .. 205 a Bee ae 218 
Norfolk & Western Adj't Pref. 76 4.. 77 + 2 we Bee Te 
Northern PacificCommon .... KO? 1 .. 4832 k a= B.. Be 
AID ois ccinccasccanre Jf a Ss ee ee ae! 
Pennsylvania R.R.$50 Shares.. 64g §.. 65 B.. + » ean 
CTT eee ds T% 8... 8 2.. + i ow 
Southern Ordinary .... a a lO ee ee 
Do Non-cum. Pref. .......... 53g... S3h gx.. — - 54 .. 564 
Southern Pacific .............. S28 £ we S3t Shwe + i om = ee 
Union Pacific Shares .......... Sot 6 .. STH §.. + 13... 56h... 588 
Wabash, St Louis, &c., Prf. Shs. I7$ Re sa cs Si. + $e 17... 19 
Do 6 % General Mort. Certs. 314 oo MD oc t+ © we meee 
Colonial and Foreign Railways.—(Canadian Lailway 


securities were flat until just recently, particularly Grand 
Trunk issues, the decrease of £1,406 in the traffic return of 
that company having disappointed the market. The Second 
Preference stock is 14 lower than last week, the other active 
issues showing smaller losses. Canadian Pacific shares have 


decline of only { on the week, at 883. Indian Railways 
continue to receive support, on the encouraging reports as to 
the diminution of the severity of the famine. Great Indian 
Peninsula stock, though the official quotation has been 
removed, has changed hands several times, at prices ranging 
from 149to 151. The debenture stocks of several lines have 
risen a point, while Bengal-Nagpur and Southern Mahrattea 
have each fallen 1 percent. Mexican Rails show firmness, the 
First Preference being 2 higher on the week. Argentines, 
however, are flat, Buenos Ayres Great Southern and Buenos 
Ayres and Pacific both being quoted lower. The only move- 
ment among Brazilians is a fall of 4 in Rio Claro shares. 
Arauco First Mortgage bonds have dropped 3 points. Rates 
of continuation—Grand Trunk Ordinary, 3d to 6d; do. First 
Preference, 3s to 4s 6d; do. Second Preference, 2s to 3s 6d; 
and do. Third Preference, 94 to ls 6d. Foreign Rails— 


Mexican Ordinary, 9d to 1s 3d; do. First Preference, ;, to }; 
and do. Second Preference, ls to 2s. 


Te following shows the net movement on the week in some 
of the principal issues :— 


he principal esnes;— | declines are marked in John Loveys and Co- TON = 


rallied towards the close, and after going down to 88, show a_ 
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c—Closin Prices Rise Making-up” | 
eek, Toes 
Bombay. Baroda, &0...........175 85... 175 ge Fall: Sep.%6 Sen 13 
| Buenos Ayres and Rosario Ord, 614 2b 3. 594 Go 2 Gt 182. in 
_ Buenos Ayres Great Southern.. 1474 8} .. 1455 6 a Gly ., 63) 
Canadian Pacific, Shares...... 894 4, . 884 2 to 2. 5h LS nag 
Grand Trunk of Canada Ord... 62 4%... 6: 3 °° + Sb. 923 
Do First Preference .. ..., 86 ~~ on 2 “s 6% 
Do Second Preference ...... 58 ; » 534 jeaee EF te 873 
Do Third Preference ....... ae a wen a Ee os sal 
Great Indian Peninsula ...... te it apts aa Seo 2b. m5 
Mexican Railway, Ordinary eg 6g. igs 2 yp SO Oe 
Do First Preference ..... ove 78h Sh, B05 1g. 4 ots 1h. 18 
Do Second Preference ..... . at aa 2. «, oe ™% .. Bh 
iene ie ea-s .. 2° =~ 
WINER scrcavecocecsocenese 24 ase gE gh 
=: *“ om *e £2 
Mines.—The mining carry-over was 1 imaged without 
difficulty, owing to the very small volume of busir : 


j 





small extent, and there are small declines in Chesapeake and | 
Ohio, Louisville and Nashville, and Southern Pacific shares. 


_ settlement. 


, are slight relapses in East Rand, Knight's Dee 
| caster. 
There has, in fact, been very little business either occurred in Angelo, Durban-Roodepoort, Henry N 


'cessions have moved up slightly, while, on the other hand 
| there 


1€88 Waiting 
There was not ’ ance } . = 
much change in continuation 


rates, Kaflirs, with some few exceptions, being carried over at 
7 to9 per cent. and Westralians at 7 to 10 per cent, . 
on Coppers the rates were—Rio Tinto, even. 
Mountain, 6 to 8 per cent.; and Anaconda, 5 to 6 per cent 
Business in South Africans has been almost at a standstill 
again this week, variations in quotations consisting merely of 
fractions. Rand Mines are unchanged, at 41}, and there 

4 , Pp, and Lan. 
ast In comparison with other movements, a rise of 3. jp 
Knight’s looks quite substantial, and small advances hay 


re 


» While 
2 per cent. ; 


a - ourse, and 
Nigel. Chartered are unchanged at 34, and an attempt to put 
a little vitality into Rhodesians has not met with much 
success. Chicago-Gaika, Rhodesia, Selukwe, and Tati Con- 


is rather a heavy fall in Mashonaland Ageney, 
and a smaller decline in Matabele Gold Reefs, De Beers 
show practically no change. Westralians have again been q 
good deal knocked about. Hannan’s Brownhill have further 
fallen { to 54, and Ivanhoes, Lake View, and Associated 
are appreciably lower, while fractional losses are marked in 
Golden Horseshoe, Golden Link, and Great Boulder Perse. 
verance, while “ons of Gwalia, and Great Fingall show an 
improvement. The leading Indian shares are rather flat, but 
some inquiry is apparent for the low-priced shares. Waihi are 
steady, and there has been a jump from 1}} to 2°; in Waihi 
Grand Junction. Copper shares have been dull, Tintos being 
down to 58%, and small declines have occurred in Caledonia, 
Mount Lyell, Mount Lyell North, Tharsis, and Utah. 


The following are the prices and variations of the more active 
shares :— 






SoutnH AFRICAN, 
Closing Prices. Rise 





Closing Prives. Rise 
Last To- or Last To- or | 
Week. ~~, Fall. Week. day Pall. 
Anglo-French...... 54 -- oo— & | Knight's .......... area pee 
Barnato Consols .. 2;h.- 2y%- Langlaagte Estate, 34... 34 .+4 
Bonanza ........- o Hoe Hee May Consolidated., 44... 44... .. 
British South A... 35... 34. Meycr & Charlton... 54 .. 59 .. .. 
City &Suburban(£4) 5x .. 5; . & Modderfontein (£4) 105 .. 104 .—4 
Cons.GldFields,Def. 7/3 . 7i4 .— 4& New Primrose .... 43... 4 3% 
Crown Re2f...... BBS co BBD ce se | QRRUMD cc cccecscccs | ee ee 
De Beers (£5) .....- 283 . 28 .— 4 Princess Estate.... 15 on is 
Durban-Roodepoort 5; .. 54 ..+ & Rand Mines ...... 414 .. 414 - 
East Rand ........ 73... 74 .— dm Randfontein ...... RR RE 
Ferreira ........++ 2 ..22 .. .. Robinson (£5)...... 93 .. 9g ..—% 
Geldenhuis Deep... 10} .. 10} .. .. Roodepoort United 3{.. 3% cs 
Do Estate ..... . Gt.. GtR.. .. | Rose Deep ........ i 
Do Main Reef .. i - ts - -- Sheba ............ 1g... Ig. 
Ginsberg ....... see 3 oe 3 oo «. Simmer & Jack (£5) 67; . Ofe. ». 
Glencairn..... cocce 2 oe 2 op «- 8, A. Gold Trust ., 6) . 63. « 
| Henry Nourse .... 88 9 ..+ 8 TransvaalGold.... 24. 2m. » 
Heriot (New) ....-- 64... 7 ..+ @ Village Main Reef 8% os as 
Jagersfontein(£5) .. 164 .. 163 ..+ + Wemmer.......... 12% .. 123 a 
Johnnsbrg Gor. Inv 25... 24... -- Wolhuter.......... 4g... % +8 
Jubilee... .. cee. o Chee Gt oe Worcester .......6 ee Pre 
GUMPETS ...cccceee OE +e SH oe 
AUSTRALIAN, INDIAN, &C. 
Prices, Rise | Closing Prices, Rise 
= To- or Last To- or 
Week. day. Fall. , eatitinee we “~ Fall. 
ee oe we y Shenton .... a 
| eon geen o 844..— 4 Lake View Consols 14} .. 13}%..— i 
| Associated Gold .. 44... 34 -.— 8 Londen and Globe 216 . £219 .+ 15 
Broken Hill Prop.. 2/5 - 2i%-- -- Mason & Barry (£2) 5% 3 . 
Burma Ruby ...... +--+ B+ « Mount Lyell (£3)... 74... 78 - 
Cape Copper ....-. 6 «- 6 .. +. | Mount Morgau... 54 .. 5s. 
Champion Reef.... 54x. 5ti..— gs Mysore (10/).....-- ‘ Orr ‘ 6 . 
Coromandel ...... fr-+ 8 +++ ge Nundydroog ...... $3 a) 
Gldn Horseshoe Estl2/;x.. 12 ..— i Ooregum .......++6 std. 7 
Great Boulder ....31/9.. 31/9... .. | Do irae eRe hk oF 
HamptonPiains(16/) ti.- th: Rio Tinto Def. .... : a 
Hannan'sBrownhil: 54 .. 5§x..— 8 | Tharsis .......+ m os 
Hauraki (2/6) ....0¢ 1/9 .. 2/5 .-+ 0 Waihi ....---++e0 fet ois 
Ivanhoe (New .... 1! .. 103 ..—2 | Waitekauri........ 7 “2* 
Kalgurli ......00+- Sti » 543. .. | W.A.Gold Fields.. 2s;-.-. 43 +> 












Miscellaneous.—Very few variations have occurred 4 
y : : ; , . 2” ove vay, al 
Bank shares, National Provincial have further given = — | 
; ; ; t an an ni 
there are small declines in Imperial Ottoman and “on | 
Bank, while Bank of British North America shares are ae | 
. . . “ rary secur S, |} 
There are no important changes in prices of — a Doak | 
’ oe + woaek’a ley St. Katharine 
Allsopp’s remaining at last week's lev el. t. a ad south | 
debenture stock has fallen 3, New Vancouver Ne de 
Hetton Prefs. show small advances, but Tron oe | 
generally are steady at unchanged prices. - ae eaials | 
: i ave. 1 to 13. Among general Industrie |) 
Electric shaces have fallen } to lo. - g 


Db 
: : res’ Chemic 
declines are marked in John Loveys and Co., Lawes 
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Flour Mills, are quoted higher. 

| MISCELLANEOUS. 

Rise | Closing Prices, Rise 

| mr or Last To- or 

| Week. day. Fall. = Week. day. Fall. 
f 374.. 37h.. -- | Linotype Def. .... 63x.. ee 

| aulsopp Det. are 42.. 43..+ 4 | Lipton ............ SA... Sm.. 

| Armatrcoetp3i".. 790 -. 15 «.+ 9 | Lon. County Banik 105 .. 105" 


fn Lon. & West. Bank 64... 64.. 
+ 


| Eng. Sewing Cotton 1jsr-- 0B -- Lon.Genl.Omnibus 165 :. 165 ;. 














| Gas Light, &3...--- * 540 _ | Vick’'rsS'ns&M’xm 428... 42... .. 
Guinness Ord.....- 520 -- © .. se | Spiersand Pond .. 12.. 12..+ 4 
Flarrgytoman Banik lig.. 1g.- Welsbach Ord..... 28.. 28.. .. 
TS 
FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 
ee | | 
Company. Class. | Date. = Place and Time. 
pee —|——_— | ———1 -—— , 
| : s *rancisco | fa 
ag mee = a scans General ....... Oct. 5!Winchester House, at 12 
| Bank of aeeivaineis a oa OEE ic wane 4 + Threadneedle st, atl 
| Bank of IRM. 5s cwewnes General........ 2 Edinburgh, at 124 
Chiapas Zone Exploration. ..General........ } 2\27 Nicholas lane, at 12 
| Chicago Packing and Pro- | 
— — Soseien aa Ex-General ....! 130 Moorgate street, at 12 
| Clitheroe REEL chuveasons General........ } 12g Cornhill, at 1 
Colonial Bank......-----++> | ee 413 Bishopsgate street, at 2 
| Gemmereial GOS ......-++- General........ 4Cannon street Hotel, at 12 
| Delhi and London Bank.... General........ 3}123 Bishopsgate st., at 12 
| past London Waterworks. . ee | 4/154 St Helens place, at 12 
| Marks and Sons........ General........ 1 Winchester House, at4 
| Hannan's Belle View Gold | is 
Mining ........--+++++- General........ } 4 Winchester House, at 12 
Hall Mining and Smelting. ./General........ | 4 Winchester House, at 24 
| Hawaiian Trams .........- GOST... cs00s | 2:Cannon street Hotel, at 3 
Imperial Russian Cotton , 
and Jute Factory .....-. Ex-General .... 2 Winchester House, at 124 
ixploration and i 
cones peencebaes Ex-General... | 2 Winchester House, at 3 
OS Rr General........ | 1 Winchester House, at 12 
London Chamber of Mines/General........: 3,|Winchester House, at 12 
Northern Pacific Railroad.. General........ 2.New York City 
| Randt Goldmining.......... ae | 3)Winchester House, at 12 
Recording Telegraphs....../General........ | ljWinchester House, at 12 
| Santa Rita Nitrate ........ iGeneral........ 3,\Winchester House, at 24 
Typewriting Telegraph ....'General........ 3'Winchester House, at 3 
Willairsand Robinson .... General........ 3 Rugby, at 23 








DIVIDEND ANNOUNCEMENTS. 


Dividend 























j | | Corres- 
per Cent. per Annum. ponding 
Company. | Period.| To. (—————————- Period 
‘Making last 
Interim Final. for Yr. Year, 
Alliance Trust, A ......'Half year} July 31 | S } «ws oe 1 8 
Athabasca Gold Mine .. oe . 1s p.s. | ee ee 
Anglo-Argentine Trams ae 4 4 
4. J, White, Pref. ....... Quarter | Sept. 30 | 6 6 
Buenos Ayres & Rosario | | 
Railway............ Half year) June 30| 2 4 
Bank of Adelaide .... - cr 
Burnside Tea .......... Half year) June 30 | 4 
Chartered Bank of India, 
&. ................ Half year} June 30| 10 es ee 10 
Commercial Gas Old .. Half year, June 30; .. {| 123 ~~ | I 
ae aa a eee ae -- | 103 
Dandee Coal .......... os os 10 ee ee *- 
Eastern Extension Aus- 
tralasian and China " Gs 
Telegraph.......... Quarter June 30 |2s6dp.s.).. i 4 5 
Eastern Telegraph ....) Quarter | June 30 | o) ae 5 
Kderapolla Tea .. ..../Half year) June 30 | 6 * 
ee and Silver paenue | 
smiths.............. Half year) July 7 oa 7k 
Holland and Holland... Half a a ms e i 4 we 
Hayes Candy .......... ee ees Ne a 7h . 
| Highland Tea... .. Half year) June 36| 6 a | .: 
John Barker and Co... Half year Aug. 31 7 7 
J.R. Roberts’ Store.... Half year) Aug. 14/ = 5 7 
Kelani Valley Tea...... Half year June 30| 6 6 
Landa and Brazilian od 
PL UEkh060Ge6s occ H ¢ 7 } as 
Mountain Copper .... ” on me ae 8 4 es . 
Mount Zeehan Pref .... eae | Is p.s. | St aes j 
| New Jagersfontien Mg. ay | 68 D.8. oreo | a 
Novelloand Co........ ve ve * Sige aig a 
Printing Machinery .... Half year| June 30) 6 ie J = 
oie, Valley TeaHalf year) June 30!) .. i e- 
san Paulo Railway ... Half year| June 30! .. | 8 | 10 
arapaca Water... : om J i 6 
Zeehan Montana Mine.. re | ls ps i 
—— Uraguay Rly. of cal oe 
, Monte Video .... : ; ! | 
ventral Uruguay Eastern _ vo vune om . 4 } . 
Xtensio , — } 
Central Uruguay Sten wait pean Dune Ibi + "= *; = 
-Xtensij Aly . | 
Bato ce Half year June 30... %| 3! 3 
uthern Rly......./Halt year! June 30} .. | 7 | 7 | 7 
ount Mory. seve year, June 30 ie. 4 7 
Anglo-Amevien 3” Month Sept. { 7a | | - | 7 
i itai acs Quarter | Sept. 30/ 3 ), om 








STOCK EXCHANGR NOTICES. 


tee have appointed special settling days as under :— 
"Charles Webster ( W EDNESDAY, October 3. 

lative Pg, \cbeter (1899), Limited—65,000 Six per Cent. Cumu- 

"Horace (.cene’ Shares of £1 each, fully paid, Nos. 1 to 65,000 ; 

Cumulative pon’ Co., Limited—33,333 Five and a-Half per Cent. 

00, and sence Shares of £1 each, fully paid, Nos. 16,668 to 

» and 66,667 Ordinary Shares of £1 each, fully paid, Nos. 
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ead Brothers, and Shorts, while Liverpool Nitrate, | 53,334 to 100,000; “Shell” Transport and Trading Company, 
cknall, Cantareira Water, and Pillsbury-Washburn | Limited—-Further issue of 200,000 Shares of £1 each, fully paid, 


Nos, 1,800,001 to 2,000,000 ; *Sweetmeat Automatic Delivery Com- 
pany, Limited—Further issue of 13,885 Shares of £1 each, fully paid, 
Nos. 286,116 to 300,000. 

. ; Tuerspay, October 11. 

Baxter's Leather Company, Limited—40,000 Vendors’ Shares of 


| £1 each, fully paid, Nos. 1 to 40,000, and a further issue of 14,885 


Shares of £1 each, fully paid, Nos. 42,757 to 53,641 and 56,001 to 
60,000 ; *Brooke, Bond, and Co., Limited—Further issue of 39,890 
Shares of £1 each, fully paid, Nos. 110,111 to 150,000; “Shell” 
Transport and Trading Company, Limited—1,799,300 Vendors’ 
Shares of £1 each, fully paid, Nos. 701 to 1,800,000, and 700 Shares 
of £1 each, fully paid, Nos. 1 to 700: West Australian Collieries 
and Fireclay Company, Limited—-94,993 Vendors’ Shares of £1 
each, fully paid, Nos. 20,008 to 115,000. 

The securities marked * are ordered to be quoted in the Official 
List, and also the following: 

__ Belfast Street Tramways Company—Further issue of 2,000 
Shares of £10 each, fully paid, Nos. 24,601 to 26,600; D. and 
W. Murray, Limited—6,400 Vendors’ Five and a-Half per Cent. 
Cumulative Preference Shares of £5 each, fully paid, Nos. 30,001 to 
36,400 ; P. and W. Maclellan, Limited—-£150,000 Four and a-Half 
per Cent. First Mortgage Debentures of £100 each, Nos. 1 to 1,500, 
n lieu of the Five per Cent. Debentures now quoted. 





Astices and Reports, 


GOVERNMENT STOCKS, ETC. 

INDIA 34 PER CENT. RUPEE LOAN, 1854-5.—The Bank of 
England give notice that on and after October 1 next they will be 
prepared to issue new sheets of coupons to the proprietors of loan 
certificates of the India 34 per cent. rupee loan, 1854-5. The talons 
attached to the last coupon sheets must be lodged at the Chief 
Accountant's office three clear days for examination and must be 
listed on forms which will be obtainable at the Chief Accountant's 
office. 

RAILWAY COMPANIES. 

BAHIA AND SAN FRANCISCO.—The report for the half-year 
ending June 30, 1900, states that on the general undertaking the 
receipts for the half-year show a decrease of £15,756 as compared 
with those of the corresponding six months of 1899. The prin- 
cipal falling off being under the head of merchandise to the 
interior, caused by the impoverished state of the native population 
and their inability to pay for goods and provisions. The expen- 
diture shows a decrevse of £4,084, the result of a reduction in the 
amount of stores issued and the number of train miles run. The 
funding bonds paid to the company as guaranteed interest realised 
£53,596, as compared with £52,601 on the previous occasion. The 
directors recommend that a dividend be paid at the rate of 4 per 
cent. per annum, carrying forward £188. In regard to the Timbé 
branch undertaking, the receipts show a falling off of £1,086 as 
compared with the corresponding period of last year, which is 
compensated for by a lower expenditure of £2,251. Funding bonds 
paid as guaranteed interest realised £7,609, or £141 more than on 
the last occasion. The directors recommend that a dividend be 
paid at the rate of 3 per cent. per annum. 

NORTHERN PACIFIC.—The accounts for the year ended June 30th 


@ 








| Gross CArMingS ........cccececececereccseceseseeees 30,021,317 
Operating expenses ......--eeeereeeeeree eee eeee 14,394,628 
15,626,689 
eer reer ore Mii isapiankenngetee ws a 850,590 
14,776,099 
Add interest on securities owned and interest on de- 
DOMES. cccvcecccsscctocusonceses asda ie eae watmntals 685,521 
$ 15,461,620 
Deduct interest on bonds ......-.++++++5 . 5,864,950 
Rental of leased lines ........ Shee veoenans 112,851 
Dividends on preferred stock—4 per cent., 
including that payable September 4th 3,000,000 
Dividends on common stock—3 per cent., 
including that payable August 3rd ...... 2,400,000 — 
Surplus for year ........-eeeeeeeeeceeeess seeee 4,085,818 
Less amount appropriated from income for additions 
and betterments to existing lines........++- pantens 3,000,000 
Surplus ..cccccccccee abpihadeuridideensenesaes 1,083,818 
Add surplus June 30, 1899..........---0-+: oanoee ... 1,420,986 


Total surplus income carried forward as balance profit y 
and ca to June 30, 1900 .. .cccccccceces javaues es 2,504,804 
CENTRAL ARGENTINE.—The report for the half-year ended 

June 30th states that the gross receipts were £721,750, against 

£679,697, the working expenses £329,119, against £317,174, and the 

net receipts £392,631, against £362,523. Including the ~——— 
brought forward, interest, c&c., the net receipts for the half- 
year amount to £427,045, and, after deducting interest on deben- 
ture stock, western section, annuity, <c., the net balance was 
£325,821. The directors now declare an interim dividend for the 
six months ended June 30th, at the rate of 5 per cent. per annum, 
free of tax, leaving a balance of £141,551 to be carried forward. 
The directors report that they have entered into a provisional 
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agreement for the purchase of the Western of Santa Fe (Oeste 
Santafecino) Railway, about 125 miles in length, for the sum of 
£950,000, payable in fully paid-up shares of this company, to be 
converted into stock to rank pari passu with the existing ordinary 


stock 
BANKING COMPANIES 


BANK OF AUSTRALASIA.—The report for-the half-year ended 
April 16th states that after providing for rebate on bills current, 
for British and colonial rates and taxes, and for bad and doubtful 
debts, the net profit for the half-year amounted to £148,422. Frora 
this sum, increased by £11,152 brought forward, the directors have 
appropriated £40,000 to the reserve fund, £20,000 in reduction of 
the cost of bank premises, and £15,000 for the restoration of those 
members of the staff still in the service of a portion of the amount 
deducted from their salaries in 1895-7. The dividend declared will 
absorb £72,000, and there will then remain £12,575 to be carried 
forward. As in the previous half-year, the profit has been 
increased by recoveries from old dependencies, and, following the 
course then pursued, the directors have added appreciably to the 
reserves. The season has, on the whole, been satisfactory, though 
the rain, so much required in some parts of Queensland, fell too 
late to prevent the loss of enormous numbers of stock. The 
dividend declared is at the rate of 9 per cent. per annum, or £1 16s 
per share for the half-year, and will be payable, tax free, on Octo- 
ber 5th, 

COLONIAL.—The accounts show a net profit of £26,597, out of 
which the directors recommend the payment of a dividend of 3 per 
cent. for the half-year ended June 30th last, free of income-tax, 
which will require £18,000, leaving £8,597 to be carried forward to 
the next half-year. As foreshadowed in the last report of the 
directors, the sugar crop throughout the West Indies has turned 
out much below the average, but good prices have prevailed and 
planters generally have done fairly well. For cocoa the season has 
been a good one both as regards crops and prices. Reports of the 
growing crops are of a decidedly satisfactory character, seasons so 
far being highly favourable ; and as prices appear likely to continue 
remunerative for the present, the outlook, were it not fur the still 
unsettled condition of the Sugar Bounty question, is more 
encouraging than for some time past. The new direct line of 
steamers to Jamaica is expected to commence sailings early next 
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and they propose to transfer the s) 
cent., £5,337, is placed to the credit 
fund, the remaining 25 per cent. 
ordinary shareholders, leaving 
COMMERCIAL GAS.—The re 
for the half-year ended June 50th, of £49,424 
the amount brought forward from the previo 
£49,821. Deducting therefrom £5,592 interest on 
and loan, there remains standing to the credit of 
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account a balance of £44,229 available for dividend ae revenue 
recommend the payment of dividends, at tho rates of directors | 
cent. per annum upon the old stock of the jar “12 15s per 
£9 15s per cent. per annum upon the new stock. | rE - Y» and of | 
tax. The amount by which the profits of thi comp eT 


cient to pay the dividends will be taken a a - are insuffi. 
The directors have found it necessary to increase the rice of gas | 
from 2s 6d to 3s per 1,000 cubic feet, as from th takir g f the | 
Lady-day indices. xing ol the | 
CONSOLIDATED ESTATES.—The re 

eat. f port for the year ended Jn 
30th states that the profit and loss account shows : era it 
cluding £671 brought forward, of £7,102. after paving inte . aoe 
the debentures, and an interim dividend oe | 


: of 4 per cent. on the pre- 
ferred shares. Out of this sum the general manac a 


reserve fund. 














ub rs propose te 
pay a balance dividend of 4 per cont. on the pref: rred ed 
making 8 per cent. for the whole year, to set aside for redempti n || 
of 5 per cent. of the debentures at 103 £2,575. to pav a dividend of 


5 per cent. on the ordinary shares, and to plac 
£500, and to carry forward £597. 
DIRECT WEST INDIA CABLE. The annual report to June 30th | 
shows a profit of £5,456, which compares unfavourably with g |! 
profit of £19,186 made in the previous year, when revenue was || 
greatly aided by the Spanish-American war and other unusual 
occurrences. An interim dividend of 24 per cent. has already been || 
paid, and it is now proposed to make a further distribution of 34 
per cent., which will leave £3,656 to be carried forward. 
EAST LONDON WATERWORKS.—The report for the half-vear | 
ended June 24th states that the revenue from ali sources amounted || 
to £182,979, an increase of £9,706, and the expenditure was || 
£82,409, an increase of £1,025; while the extraordinary Parlia. | 
mentary expenses absorbed an additional £4,236. The increase of | 


reserve fund || 





ear. 

, ROYAL OF QUEENSLAND.—The half-yearly report states that the 
net profits for the half-year, after deducting rebate on bills, 
interest on deposits, providing for bad debts, payment of al! 
charges, and reducing valuation of bank furniture and fittings, 
amounted to £8,383, to which is to be added the amount carried 
forward from last half-year, £2,595, giving an available balance of 
£10,978. The directors recommend that this should be distributed 
as follows:—To dividend for the half-year at the rate of 24 per 
cent. per annum, £4,815; to dividend duty, £240; to reserve fund, 
£2,000; to contingency reserve fund, £3,500; leaving £422 to be 
carried forward. 

MISCELLANEOUS COMPANIES. 


ANGLO-AMERICAN LAND MORTGAGE AND AGENCY.--The report 
for the year ended June 30th states that the amount at the debit 
of profit and loss has increased from £46,584 to £59,993. This 
increase is chiefly occasioned by loss sustained in realisation of the 
company’s real estate during the year. The directors have 
continued their policy of realising the company’s real estate when- 
ever opportunity offered, and numerous properties have been sold, 
a few at a profit, but many at a considerable loss on the actual cost 
to the company of the properties in question. The item of real 
estate has been reduced from £202,711 to £177,577, after allowing 
for further properties acquired by foreclosure during the year. 

CHESTER LION BREWERY.—The report for the year ended 
June 30th states that, after providing for administration charges 
and directors’ fees, the balance to the credit of profit and loss is 
£9,732, and, deducting debenture interest and interest on loans 
and adding £260 brought forward, a total balance of £5,426 is left. 
A dividend at 6 per cent. per annum on the ordinary share capital 
is proposed, and £184 is carried forward. 

CITY OF BUENOS AYRES TRAMWAYS.—The report for the half- 
year ended June 30th shows gross receipts £146,645, working 
expenses £104,990, and profit £41,655. The gross receipts show a 
decrease as compared with the corresponding half-year of 
£3,731, and the expenses show a decrease of £1,826. The 
working expenses amounted to 71:59 per cent., being an in- 
crease of 0°56 per cent. The municipal tax (included in the 
working expenses) of 6 per cent. upon the traffic receipts amounted 
to £8,446. The directors declare an interim dividend of 4s per 
share, tax free, on the old shares, of 3s 10d per share on the shares 
of the eighth issue, and 2s 8d per share on those of the ninth issue. 
The sum of £10,000 is placed to the reserve fund, £2,057 being 
carried forward. 

COLENBRANDERS MATABELELAND DEVELOPMENT. — The 
directors state that the general meeting of the company, already 
delayed through the interruption to progressive business arising 
from the recent disturbances in South Africa, will be further post- 
poned until late in the year. The accounts, made up to 
December Slst last (the end of the company’s financial year), 
showing an available working capital of about £34,000, are, pending 
their issue to the shareholders previous to the general meeting, 
a to inspection by any shareholder calling at the company’s 
Offices. 

COLONIAL CONSIGNMENT AND DISTRIBUTING.—The report 
for the year ended June 30th states that the profit, including £827 
brought from the previous year, amounted to £46,017, from which 
must be deducted depreciation and debenture interest amounting 
















































water rates amounted to £9,612. The directors recommend a divi. || 
dend on the ordinary stock at the rate ot 7 per cent. per annum for || 
the half-vear (less tax), payable on October 11th. This will absorb | 
£60,219, leaving an unappropriated balance of £3,879. 

HALIFAX AND BERMUDAS CABLE.—The report for the year | 
ended June 30th shows a profit of £3,795, as compared with £10,142 
for the previous year. This reduction is mainly due to normal 
times as compared with a period which was benefited largely by | 
traffic arising from the Spanish-American war. An interim | 
dividend of 24 per cent. has already been paid. and it is now | 
proposed to make a further equal payment, which will leave | 
£1,295 to be carried forward. 

HAWAIIAN TRAMWAYS.—The report for the year ended June | 
30th last states that the net profit, after deduction of debenture 
interest, and with £43 brought forward, is £9,061. The directors 
recommend a dividend at the rate of 6 per cent. per annum, less | 
tax, the transfer to reserve account of £5,000, raising it to £9,900, 
leaving £61 to be carried forward. 

J. HEPWORTH AND SON.—The report for the year ended July |) 
31st last states that the balance available, after making al! proper || 
charges and providing for depreciation and interim dividend on 
preference shares, paid in March, and with £500 brought forward, | 
is £28,830, which the directors propose to apply as follows:— |, 
Preference dividend, making 6 per cent. for the year (less tax), | 
£2,850; ordinary dividend of 6 per cent. (less tax), £14,820; to || 
reserve fund, £10,000; to carry forward £1,160. 

MAYNARDS.—The report for the 12 months ended June 50th l 
states that the total gross profit on trading account was £33,739. | 
The expenditure amounts to £27,529, the depreciation and propor: | 
tion of preliminary expenses written off is £2,764, which leaves 4 | 
balance of profit on the trading of £3,446. This sum, together | 
with £2,634 brought forward, leaves a balance of £6,080. The | 
directors recommend that a dividend at the rate of 6 per cent. per 
annum for 12 months be declared on account of the preference 
shares, which will absorb £3,390, leaving a balance of £2,690 to be 
carried forward. 

PEARKS, GUNSTON, AND TEE.—The report states that the | 
accounts show that the trading for the period under review aM 
resulted in a profit of £12,832. This, added to the amount broug 
forward from last account, gives a total of £16,203. The wy 
propose to write off for depreciation and maintenance . ~ 
company’s property £3,718, and from formation expenses a : 
£400, transferring to reserve for bad debts £200, and carrying tor 
ward to next account £549. . 

RAGLAN CYCLE.—-The report for the year ended 22nd ult, —_ 
that, after deducting the usual payments, and the sums 2.000 
debenture interest, and by adding £555 brought forward ar shes 
from special reserve fund for equalisation of dividen 7 should 
remains available £7,699, which the directors ape oe of 
be dealt with as follows :— Bonuses to managers, £663 a yaaa 
3 per cent. on the ordinary shares, less tax, for the = . a te 
payable 10th prox., £3,420; to a special reserve fund, i 
equalisation of dividends, £3,000; and carry forward, 40,17 ony 

ROBERT REID AND c0.—The report for the year = a a 
last states that the net profit, including commiss! ae allowance 
year, after deducting directors’ and trustees’ fees, ant © Os ay | 
for income-tax, is £51,572; and, after deducting mo 30th, there | 
tures and dividends on prefererce shares to June mend, after | 
remains a balance of £34,604. The directors recom 
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to £11,701, leaving a net profit of £34,316. The directors recom- | providing for preference dividend accrued —— ae expenses } 
mend a dividend of 7 per cent., tax free, on the ordinary shares, July 20th, to write off in full the balance of fot een 
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the company (£314), to place to special reserve fund 

| parable of anne Jinidend at the rate of 10 per cent. per 

£3,368, an the half-year ended July 20th, leaving a balance of 

erect he carried to special reserve, in accordance with articles 

Se iation which will then make the special reserve fund 
of as F 


, 00et- MINING COMPANIES. 
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NT BLOCK GOLD.—The report for the six months ended 
'| s1y 25th states that 1,4275 tons have been crushed for a vield of 

ee of smelted gold, realising £1,830. The value of tie 
| 526 ee aha £1 5s 8d per ton, and of the gold £3 9s 7d per 
peso The apparent loss on the mine account during the six 
| eet £2.36. The joint overdraft has been further reduced 
| < extent of £1,450, and with money borrowed now stands at 
| 


| 6.107. (CRIPPLE CREEK).—‘‘ During August shipped 370 tons 
g 688 ounces gold, or 1 oz 17 dwts gold per ton. Gross 
837 : freight, treatment charges, and working expenses 


” 


ore, yieldin 
receipts, £2, 


ine, £3,615. 
M MOUNT LYELL MINING AND RAILWAY.—Cable dated 27th inst: 


st 23rd to September 19th, inclusive, a total quantity of 

ee a ore has come treated, the average assay value of the 
ore before treatment being:—Copper 2°25 per cent., silver 1:93 
ounces per ton, gold 0°75 ounces per ton. The converters have 
produced during the same period 741 tons of blister copper 
containing :—Copper, 732 tons; silver, 51,388 ounces ; gold, 1,709 
ounces. In addition to 4,933 tons of purchased ore. 

NEW AUSTRALIAN BROKEN HILL CONSOLS.—The following 
‘| output of rich cres for the last fortnight has been received by 
} telegram from Broken Hill :—2cwt 17 lbs assay value of silver per 
i ton, 20,000 ozs. and 5 ewt 620 ozs. 

| PAHANG CORPORATION.._Returns for the month of August: 
| Jeram Lumpong Mill: In 21 days of 24 hours each 1,550 tons of 
| stone were crushed, producing 37} tons of black tig, 40 head of 
stamps running. Working costs $21,500. Jeram Batang Mill: 
In 28 days of 24 hours each 830 tons of stone were crushed 





producing 114 tons of black tin, 20 head of stamps running. 
Working costs $8,250. 

UTAH CONSOLIDATED GOLD.-_The report to June 30th states 
that the balance-sheet of the Highland Boy Gold Mining Company 
shows a credit balance of $628,294. This balance is being em- 
ployed in expenditure on capital account, including the cost of the 
extension of the smelter and new equipment at the mine, found 
necessary for the more economical handling of the ore. With 
reference to the item in the English balance-sheet relating to the 
investment in the Sevier Company’s shares, a considerable assess- 
ment having been made under American law, the directors, acting 
upon reliable advice, decided not to pay, thereby terminating this 
company’s interest in the shares. 


CRUSHING RETURNS. 
(For last Calendar Month, except where otherwise stated.) 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 
it guy tone of the market throughout the past week has 
of ee ie character, the demand from only a thin appearance 
immediate ae subdued, and for the chief part confined to 
ne pea Holders, however, as far as breadstuffs 
retarded the ed, were not inclined to grant concessions, which 
a result de ee of business, the moderate sales coneluded as 
of Niieiine oh steady level in regard to values. The quantity 
increase, farm ” eat that comes to hand marks no appreciable 
supplies, ai on ieraally showing a disposition to hold back 
Policy of reserve anil circumstances, sellers have adopted a 
ave ruled steady in pete Posege —— 
moderate amount steam being held for full rates, but a ya 
‘ympathy with that - cm carried through. The flous market, in 
Sumers still operatin at eat, has presented a quiet tone, ae 
offerings currencie & only for pressing needs, but with light 
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shade better. The floating and forward shipment section for 


wheat has fully retained the recent steadiness, holders ex: rcising a 
general attitude of reserve, but buyers were also cautious, although 
a moderate trade has been passed. 13,000 qrs Walla Walla, 
prompt shipment, sold 31s: 13,000 qrs, October-November ship- 
ment, at 3ls; and the Charles Cotesworth, May 10th bill of lading, 
7,000 qrs, also at 31s. Californian, arrived per Jessomine, was held 
for 32s 6d; the Balfour, ¢ ontaining 12,000 qrs of the same quality, 
prompt shipment, being placed at 32s 6d; the Hyderabad, 
14,500 qrs ditto, prompt, 52s 6d; and the Chas. Gounod, 13,000 ars, 
due out to load, also at 32s 6d. For 9,000 qrs Victorian, July 
bill of lading, 32; was bid. The Niobe, 10,000 qrs Australian, 
afloat, June 15th despatch, made 32s 3d. 1,600 tons Bahia Blanca, 
62 lbs guaranteed, October-November, made 3ls 6d, this price also 
being obtained for 3,000 tons ditto, October 15th to December 15th 
shipment. 5,205 quarters River Plate, sailer afloat, August, sold, 
at Sls 6d; the Zodiac ditto, September to October 15th, 62 lbs, 
Sls; and the Yarkland, 9,100 quarters South Australian, May 
clearance, at 52s 3d. Parcels have only commanded quiet sup- 
port, and sales passed have been on a limited scale. No. 1 Northern 
Spring, afloat, changed hands at 32s 3d; hard, Manitoba, ship- 
ping or shipped, 32s 6d; No. 2 hard winter, afloat, 29s: New 
South Wales, September, 31s 6d; 500 tons No. 2 Club 
Calcutta, March-April, 32s 6d. Malting barley has ruled firm, 
With a steady inquiry for the better classes. Grinding deserip- 
tions have remained quiet, values being the turn in buyers’ 
favour. The cargo department, after opening the week with 
a firm tone, became ‘very slow, bids being few and far between. 
The Zoe, 14,000 ars, Azoff-Black Sea, due out September 24th, had 
buyers at 18s 9d: the Marmion, 13,000 qrs ditto, due out 27th inst., 
being held for 20s 3d. For October-November shipment 18s 6d 
was bid. The spot inquiry for maize has not been very brisk, and 
prices were a shade easier for flat kinds. The cargo section has 
continued in a firm state throughout, offers being limited, but a 
quiet demand has been experienced. 13,000 qrs, old crop, American 
mixed, prompt shipment, sold at 2ls 44d; and for December- 
January, 19s 6d was required. 13,000 qrs CGalatz-Foxanian, one- 
third old crop, October-November, sold 22s 6d. For yellow La 
Plata, afloat, holders wanted 21s 9d. American mixed parcels, 
afloat, sold 20s 14d; September, 20s 3d to 20s 6d; October, 20s 14d 
to 20s 3d; November, 20s 13d. Oats, on spot, have been quiet, 
with an easy tendency in value, while for shipment there has been 
virtually no demand. The market to-day was without change, as 
a rule, from Wednesday last, the attendance of buyers, however, 
being small and trade quiet. English wheat continues in smal] 
supply, and was held for full rates. Foreign sorts quiet but firm at 
late prices. 
Grinding barley quiet, and values again easy. Oats dull and 
barely steady. Maize unchanged for both flat and round corn. 
Wheat cargo market has been dull, but late prices were asked. 
The Jessomene, off coast, is ordered away unsold. For f.a.q. 29s 6d 
was wanted. Parcels easier. Hard winter, October, sold 29s 9d, 
and 30s 3d was paid on sample. Maize steadily held, but quiet. 
For mixed American, October, 21s 73d was asked. Danubian, 
April-May, offers at 20s 6d. Parcels: 20s 3d was paid for mixed 
American, October-November. Barley firmer for immediate ship- 
ment, and 3d advance has been paid. 18s 9d was accepted for the 
Zoe, 14,000 qrs Azoff, due out for continens. Oats dull, and lower 
to sell. 

Th; following table estimates the home consumption of wheat 
during the harvest year 1900-01, contrasted with 1899-1900, 1898-9, 
and 1897-3 :— 


1900-1901 1899-1900., 1898-9. 1897-8. 
cwts. owts. cwts. ewts. 
Imports—Wheat (3 weeks to Sept.15; 5,150,200 3,189,20C 3,274,400) 2,852,200 | 
Flour ” ” 1,022,20€ 1.360,30C' 1,084,800 814,400 
6,172,300 4,549,506} 4,359,20¢ 3,646,600 
Add week ending Sept.22-—Wheat . 1,123,000: 1,284,50¢ 993,100 938,900 | 
ROEE s asaccudvevecstdecsusceian<s 477,506 581,50€ 403,600 507,£00 | 
Total imports, 4 weeks ...... 7,772,600 6,415,500) 5,755,900, 4,893,100 
Less exports—W heat..........-ee0- - eo | ia re 
BIOUF ...cccccccces Kéeceeeoe cocee 5G oe 
Net imports. ..c.cccsceccsens- 7,772,600 6,415,500, 5,755,900, 4,893,100 
Add to this the estimated sales ot . | 
home-grown wheat .........-. ese--| 2,267,000: 3,230,896; 2,352,700, 3,355,409 
Four weeks’ home supplies .......... 10,039,600' 9,646,39€; 8,108,600) 8,248,5CC 
Average price of English wheat, per s 4d s @ s 4d sd 
SAN cs dxisapbrcidaniniesie veeee| 234 | 286 «| 255 || OM 
SS PCr CWh. corecceceeeee ae ae 510 | 5104 710 


bushels. | bushels. | bushels. bushels. 


“ Visible supply” in U.S. centres, bush. *54,993,000. 39,770,000 9,308,000 20,045,000 
Do do 


= in ewts..' 29,460.500) 21,305,340) 4,986,400" 10,738,009 
*New Basis. 


The London Produce Clearing House, Limited, supply the 
following :— 
WHEAT QUOTATIONS. 
Basis No.1, Northern spring wheat, Duluth certificate, per 100 


lbs, ex warehouse in London. 
Sept. 22. Sept. 24. Sept. 25. Sept. 26. Sept. 27. Sept. 28. 
; d s 4a s da s d s d 


8 s a 
September delivery 6103 .. 610 .. 610§.. 610 .. 6103 .. 6 10 
October delivery .. 6103... 611 .. 6 108 -- 6105 .. 6105 .. 6 104 
December delivery 7 0 .. 7 Of .. 7 Of .. 7 0 «.. 7 OF .. 611, 
March delivery .. 7 28.. 7 2¢.. 7 2%.. TW. TIE. THY 


Maize QUOTATIONS. 
Basis mixed American, sail grade, per 100 lbs, ex warehouse in 


Ss have ruled firm, being in some instances a | London. 
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s d 
September delivery... 4 43.. 45 .. 4 43.. 45 .. 4 5h .. 4 53 
ee ee ae ee ee ee ee ee, ee 4 
December delivery.. 4 24.. 4 24.. 4 28.. 4 i yi A > we oe 
February delivery.. 3113 .. 31§.. S311G.. S1Z.. 4 


Contracts for 1,128,000 centals Am. wheat registered during week. 
London maize 


Sept. 22, Sept. 24. Sept. 25. Sept. 26. Sept.27. Sept. 28. 
d s d s da s d ~ s a 


” 2 ’ ” ” ” 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended September 22, 1900, and for the corresponding week in 
each of the years from 1899 to 1896 :— 











QuanTiT1zs Soxp. AVERAGE Prices, 





Oats. 














Wheat, | Barley. | Waeat. | Barley. | Oats 
1900. qrs bsh qrs bsh ars bsb| e 4d = a| e d 
Sept. 22..| 61,468 4 | 41.284 2 | 21,729 5 | 28 4 | 2% 0} 171 
15..| 58334 2 | 20,7899 6 | 18684 1} 24) 2 4) 17 1 
8..| 34755 1 | 6140 6 | 11042 4 | 287) #25 8! 1720 
1..| 30,393 6 1978 2 | 9,606 6 2 8 |) 2 2/)/ i8 1 
Aug. 25..| 26427 1 | 787 6 | 5349 2 | 2810 | 4410 | 18 8 
18.., 32,812 4 60s 4 | 3503 3 | 10) 23 3 | i911 
1899 ......| 85,104 1 | 77,678 6 | spss 0; 364/74! wi 
1898 ......| 70,669 5 | 57,034 2 | 19,977 4 | 25 | 69) 171 
1897 ......| 82525 6 | 78234 3 | 16.767 2} 3311 | 297! 16 8 
woee+s| 64416 4 { 72,657 0 | es 7 24 4 26 3 141 

| 





THE IRON AND COAL TRADES. 





The iron and steel trades continue to be very quiet, and the 
excitement over the election has had the effect of making matters 
worse. Although prices have been further reduced, there has been 
no more business transacted, as buyers seem to be holding off for 
further concessions. The quotation for warrants at Glasgow is 
nearly 2s lower on balance. Buyers, 663 14d cash; 66s 5d one 
month; sellers, 1d more. Stocks in Connal’s Stores (Friday) :— 
Glasgow, 88,760 tons; Middlesbro’, 11.297 tons ; hematite, 555 tons. 

The Midland Iron and Steel Wages Board met at Birmingham on 
the 27th inst., under the presidency of Sir Benjamin Hingley, to 
receive the accountant’s certificate of the average net selling price 
of iron during July and August according to the returns of the 
twelve firms selected for the regulation of wages under the sliding- 
scale. The average reached was £9 18s 8:10d per ton, as against 
£9 15s 4-7ld in the preceding two months. This is the highest 
level attained for many years, and under the terms of the sliding- 
scale it would put an additional 24 per cent. on the wages of the 
iron workers. It was pointed out, however, that any further 
advance would unduly disturb the normal relation between 
the rates payable in the northern and midland centres of 
the industry, and a common understanding was arrived at 
that it was in the best interests of the trade of the district 
that the claim to an increase of wages should be waived. This 
commended itself the more readily to the judgment of the opera- 
tives’ representatives inasmuch as the employers have on nine 
occasions made similar concessions on their part. The total sales 
of the twelve selected firms amounted to 21,787 tons, against 26,930 
tons in May and June and 28,467 tons in March and April. The 
rate of production has, therefore, been in inverse ratio to the 
advance of prices. Puddlers’ wages are now lls 3d per ton, 
against 9s at the commencement of the year and 7s 9d two years 
ago. During tke present year selling prices have advanced by 
£1 15s. The ascertainment, it should be added, does not represent 
current prices, but those obtained for forward contracts when the 
boom in the iron trade was at its height. 

Our Middlesbro’ correspondent, writing on Thursday, says: 
Prices of pig-iron remain firm, but business is very restricted, 
shippers and consumers refraining from purchasing for later 
delivery. The cost of production remains high on account of the 
high prices of coal and coke. There exists a feeling that America, 
with her large production of iron and steel, and low prices of fuel, 
will soon become a powerful competitor in the European markets. 
Cleveland pig-iron, foundry No. 3, 70s 6d; Hematite Bessemer 85s 
f.o.b. here. 

The Iron and Coal Trades’ Review writes as follows respecting 
manufacturcd iron and steel:—In the finished branches of the 
iron and steel trades the anticipated downward move in prices 
appears to beimminent. The Lancashire iron makers have reduced 
their list rates for bar and hoops by 15s per ton, bringing the 
former down to £910s and the latter to £9 17s 6d for random, 
and £10 2s 6d for special cut lengths delivered Manchester 
district, and 24 per cent. less for shipment. It is considered 
probable that the Yorkshire finished iron makers will now 
reduce their bars by £1, which will bring them down to the 
same level, while in North Staffordshire a downward move 
of 15s per ton, making the basis rate of bars there £9 15s, is not 
unlikely to follow. Mr. Waterbouse’s figures, showing the average 
selling price of manufactured iron in the North of England during 
July and August, reflects to some extent the less satisfactory posi- 
tion of trade, for, although they still show an increase, the improve- 
ment is a very small one, being only 2s 2d, as against 9s, 6s 7d, and 
6s 8d respectively in the three previous similar periods this year. 
The ascertainment in the Midlands shows an advance of 3s 3d. In 
the North of England common iron bars are quoted £9 10s 
less 2, per cent., and for best bars £10; these figures are 
not only being quoted but paid. Not less than £8 will be accepted 
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2 7 . ig week— | 

| tations are generally raised 4d per Ib. Forwarded this 
for steel ship plates, and £8 2s 6d for iron ship plates, while £8 ' American Sea Island. 
———— 
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[Septemb 
has to be given for iron and s . 
i — _ all iron and st may 
quiet, and prices are rather weak. 7 Soustruction | 
The coal trade appears to be in a satisfactory condition ; | 
parts of the country. At Newcastle @ welcome tion in most | 


come over the Exchange during the me steadiness has | 
although affected in = g the past we; 3 | 


is 


a ' 
er 29, 19090. 










teel ship angles , el) 
eel required i sae demand for | 


ertain directions by K, and business | 

: 7 the elect: oe 

which has been in progress, has been ’ fairly Clectioneering | 
as it relates to fuels. 5 


3est ~=Northumber] Bood so far | 
° ° CTiane ste | 
tinue to realise 19s per ton at first hand, Tar Con. | 
— 6d less for second hands. Smalls are freely - few | 

8 tolls 64d, f.o.b. _There is no change to note in thee offered at 
the local coal trade in Lancashire. Gen udition of 


There is a ful 
part of local users, especially by iron smelters and obese 
, ders, 


and this good request is likely to continue for some time to ¢ 

~~ great difficulty at present is that prices are sade el 
and that being so, large users are not inclined ti ee 
orders for big tonnages. Prices 0 Place 















remain firm at : 
to 17s 6d for best Wigan Arley: 15; to 1 16s 64 
Pemberton four foot and seconds Arley ; 98 to 1s 6d for 


and 14s to 14s 6d 


forcommon house coal at the pit mouth. 


: The followi 
are some of the quotations in South Wales Jag — 
coal, 29s to 30s; best seconds, 26s to 27s - euliaeny coo 
24s to 25s; best drip, 25s to 25s 6d: seconds from 24s, I 
steam small, 14s to 14s 6d; seconds, 133 to 13s 3d: and inferioe | 
sorts from 10s 3d to 1ls 6d per ton. Best Monm vathshire mer 
bituminous large, 24s to 25s ; seconds, 22s to 23s. Pest aca 
25s to 26s ; seconds, 22s to 23s; No 3 Rhondda, large, 2]s 64 re 2s. 
brisk, 19s to 203: and small, 17s 6d to 18s. = = 








THE COTTON TRADE. 





LIVERPOOL, September 27. 
CURRENT PRICES. 








| 3 | 6 | s Same Period Same Period 
5 | le 1899. 1898, 
Descriptions. a am ie —|) sce 
gig 3g 2/5 2338 ahi 
|\O|a 0 Alle ASAE BA owG 
American. (a; 4@i aia) adidjajdiajajsaia 
Bea Island........ perib} .. 10 10$ 11 12 (72 9) Oh 11 BB 1 
Florida ditto ..... veces] »» | 92 20 | LOL 12 7 7h Bh GR Oh 
OrdG OLM MidGM/MF LM Mid GM LM Midgy | 
American .......+--++++ | 539 532 6f Of 62 79.4323 3HO4k 34 SAR 
Brazilian. Mid'MF Fr. |G r\ Gd.)Pne MF Fr. Gd. M¥ Fr. G4) 
Pernambuco, &ec. ...... oe | oe | Gye GHA 65 3214 | .. | Seg Sule 
CODE ccccnsr cece és eeeee | oo | oo } Gre) Gy | GE] .. |) SB | 5h) .. | Sty Sth. 
Paraiba ......-.-0+00+- oo | oo | Gf GB | GER .. || 3h} Sh} .. || Spe Sth oe 
2io Grande .......++ east ae hae 1o2. 12s Date: Ah wig ewe) ke ou ca 
MacelO 2.2222 cecccces | oo | oo | Gre 6B Ghd] .. || 344 5G). | 34 
Maranham .......++++- cal ae) aed aed a> 1k 1a oe 34, 3h 
r gyptian. : 
Brows) .....-cccccccces 54 | 6k GH! 7h 7H BHA Sh) 48 SH 3h SE) MA 
Upper cocccescoe eecccese ee . 6t4 73 os aa ne | Depil oo | as 43 
Smyrna, Greek, &c.....) «| 5 | S$) Se 54 27\3 | 34 | 34) 3h/4 
West Indies &c. 5 ; 
“ahiti Gealsiand ......| «. | «- | -- | -- | 8 | 83 || .. | 5k | 5). 5} 5 | 
Peruvian—Rouge ...... bcs | ee | oo | Wee) Weel TE il oe | ce | GO il oe | oe 1 
Ditto Mod. Rough....| .. | -- | 63 6; 7 ; 5 6) of bf 
Ditto Smooth ........ .» | 5B Ge 6g GF | GF | 33) 40s, 4h) SK See Se 
Ditto Sea Island...... oo } oo | R18 | 8g | Ob .. | 4G) SO | oe 4h Se | 
Afrioan ....... Sacesecse | we | oo | SO | 444) 5 | Se - 24 Spry .. | Sed | 
East Indian. GFr ror Gd. fu Fnes'in GF Gd. Pne GF Gd Fre | 
Surat—Mac.G'ndSurtee.. |... ..  .. 64 shes! 4 aS ey ee 
* » Broach) .. | .. 6:1 6. 62 3g 3 id 
Bawginned Dharwar.. 4/4 4$§ 5§) -0 |---|) ee SH ee 25! Sr 08. 
Bhownuggar .......-- 4q 4 42 4G Ste. || 25 3h , 345) 2g | 28 ati 
M. Gin'd Bhownuggar 4442 4, 44 55 2, 3h 3h?) 2 28 2H 
Oomrawuttee, No. 1..) 4yh' 444. 448 4¢8 58 Qe8, Ses Shi | Sys, 2th 5 
a Bo.2..|.. |». | 4ea 448 5 | .. |i .. | Stu; SK :. 23 an 
M. Gin'd Oomra, No. 1; 4; 4th Sea See 5h) .. | OH Sik 343 2h ata 2 
~ *” No. 2) .. | .- | 4ia: 44a, 5 - . dfs Sid) -- ots - 
M. Gin’a Khandeish..| .. 443, 443) 42, -- | -- «ef s 
Bilatee ...0.c.c-csees cn se a os 5 3? 
M. Ginned Comptah.. 44 .. 4th -- me , 188 pb ws 
Bagalkote .......+..-- oe A ea paeal ka + | as 
Boinde ....cccccceess ve | oe | 44, 4B, Soh) oe |) oe | AEB Ss 
Machine Gin'd Scinde| .. |... .. 45 4f4 ... .. a 3 
Bengal ...ccccccccccees 4 4% 44 48 4e. 444s 26 : 3 3. 
Machine Ginned Bengal)... .. | 4x 45, 432, 4450 «- tH! 58 
Madras—Tinnivelly..... 5'* 5} 54... | oe || Ste 5B | oe 
Weatern ....| 444) .. | 448) .. | -- | oo | 38 | Bl 
Commiilla ......sccccess Nog 54 | No.1, | 544 .. | Nol ‘fn = ae 
Coconada, Red .......- | Baijr4g | .. we | ee | Fairdg |. Fairds 
Imports, Exports, Consumption, &o. 
1900. 1899. 
2 Bales 
re gtr" 
Imports from Jan. 1 to Sept. 27 .......- 2,030,255 severe Sg) 
Exports from Jan. 1 to Sept. 27 ......-. 240,746 severe 76.09) 
Btock, Sept. 27 ......eeseeereeeree evees 180,290 cove ©" 9420119 
Consumption from Jan. 1 to Sept. 27 2,524,923 -eveee al 
Bales 
These figures show :— on) 
A decrease cf imports compared with the same date last year of coeeee 109150 
A decrease of actual exports of .....----- sesevssesenererecsssrersees® (Qeiigg Et 
A decrease of quantit taken for consumption of censcscecesenenerer® 535,800 | 
A decrease in stock Of ......e0-+-+-++* i ean rinks oeaeer rene 


In speculation there is a decrease of 18,640 bales. 


F @ 

The imports this week have amounted to 44,785 kale, “= 

quantity of American cotton reported at sea for —— 135,00) 
(including cable advices to date) is 49,000 bales, ag! ’ 

bales at the corresponding period last year. 





; , cales during the | 
The cotton market continues very quiet, and the sales during 


scted. Quo | 
week are unusually small. Sea Island has been neglected Qa | 


: ail de d, and | 
American has been in retail demand, 0° | 
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| as scent gmall business has been done. — ee | and manufacturers complain that the great uncertainty as regards 

only & vé the quotations show a decline of gd per or “ low | cotton, or rather, the strong probability of its collapse, is hindering 

in Pee * and the lower grades. Brazilian continues in retail | the placing of orders for mixed goods. Should it turn out, after 
mi < quotations are reduced 4d per lb. Egyptian has been | all, that cotton values are maintained there will be a revival in the 

demand, te request, and quotations of brown generallyare reduced  all-wool trade, but this is 

| in moderate Pde torts of Peruvian have been in limited request | Meanwhile, mohair has h 


8 pe as a rather remote contingency. 
. ; : ad another s ivity ect 
id pet od rates In smooth a fair business has been done, but of very heavy buying Lee 

| a ‘Bal 


J lately is a harder market. 
- eg are reduced gd per Ib. In East Indian a moderate Messrs Chas. Balme and Co., write on 27th inst. :— 

 geeimess as been done, and quotations are advanced j;d to 4d a some demand during the past fortnight for he eet 
| and coarser growths of crossbred wool, and a few parcels hav 
Pet pares.” —The market for American has been unsettled, and changed hands at fully last sales’ closing quotations. aa ae 
sper numerous fuctuations closes quiet at an ae sent 1-64d merinos, however, continues very iimited, and but few transactions 

ery for September, 8-64 per lb for September-October, and | in {this class fof staple have taken place during the same period. 
red to 4-64d per Ib for later positions. The following are the | Reports from the Yorkshire markets indicate an expansion in the 
| Josing values of Egyptian—Delivery: F.G.F., September, 7 18-64d ; | consumption ot coarse wools, and prices have lately somewhat 


16-644: November, 7 14-64d ; December, 7 11-644; hardened: but no corresponding improvement in the position of 


ber, : ‘ 
at 79-64; February, 7 8-64d; March, 7 8-64d per lb. merinos can he recorded, buyers being very cautious in their 













{ 
| 





i is 25,652 bales, and | operations di 5 ‘ 
e amount of cotton forwarded this week : ales, an p ons pending the opening of the London auctions. In the || 
fh exported 1,822 bales. The increase of stock this week is | North of France there has recently been an increase “ge nies 


The sales amount to 17,300 bales, of which 240 are on 








: 
t 
rer of merino “ tops,” although rv 3 § cS : ; i¢ 
18,070 bales. over o tops, although at low values. Stocks of both raw 
speculation, and 770 declared for export. wool and “ tops of merino origin are said to be much reduced, || i 
———— and the tone ,of business generally in that district is becoming | 4 
MANCHESTER, September 27. rather more cheerful. As regards the other Continental centres of || a 


consumption, the position has not undergone any material altera- 
tion during the past few weeks. 


ot ae 


During the past week American cotton has continued to fluctuate 
considerably, though at the time of writing values show little 
‘alteration as compared with seven days ago. Business here has | ——= —== 
| heen of only very moderate dimensions in both cloth and yarn. | THE LEATHER TRADE. 
| Buvers and sellers have been able to get together with the greatest 
| difficulty. Quotations are very irregular according to the views The demand for leather is not active, though a fair trade is 
| and position of the seller. A fair cloth inquiry is mentioned from | passing. Stocks are in moderate compass, and quotations are | 
‘India, but the offers made do not anything like come up to the | Steady, though some descriptions of offal are slightly in buyers’ 

quotations of manufacturers, hence there is really very litt'e | favour. Australian sides are not in active request, but some fair || 
| business going through. Burnley printers continue dull. Heavy | parcels of Sydneys have been moved. Bazils meet a good sale. | 
cloths of all kinds remain slow. ese ag —_— are nae 
| dificult to gauge owing to the great irregularity in the quotations aie a _ 
| , caer ey the se counts and qualities. Shipping bundles FOREIGN AND COLONIAL PRODUCE MARKETS. | 
generally remain very quiet indeed and discouraging to the pro- | for Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 
| ducer. Bolton spinnings are firm at late rates with, however, a . Mincing Lane. | 
| rather quieter tone prevailing this week. SUGAR.—The market during the week has exhibited a quieter | 


tone, the demand f th pi a subdued character 
(1) Comparative Statement of the Cotton Trade. ( rom the trade being of a subdued character, and 

















Si 


business in refined goods has been contined to a moderate compass, | 
Previous Weeks in 1900. rates in several instances being easier. Raw kinds have experi- | 





2 a | to 





ie tn , “| enced slow support. The world’s visible supply at the moment | 
) 1 sg dene RemnlGenn| hae — | stands at ao tons, as compared with 932,500 tons at correspond- |, 
a | | 27, | Sept.| Sept.| Sept.) Aug. | Aug. | ing period last year. 
sen 1900.) eudll = *| Pe = Home Rerinep.—Only moderate sales have occurred in cubes, || 
| ea | ls ais ais daisaisajisai | steady prices: No. 1, 163 9d; No. 2,16s 3d. Pieces steady, but | 
1 he | Raw Cotton—Upland middling... .per Ib, 0 6t% 0 6H, 0 72, 0 6; 0 5%2,0 5; | quiet. Yellow crystals easier, at 14s to 14s 3d, as to make. || 
‘ — Ditto, good middling...... (065 065 07%, 0 be 0 4H 0 Si: ForEIGN ReEFINED.—Cubes have been dealt in to a moderate | 
| 5 faectmen 18 Bs tie Hie aloshie & | extent. W.S. R., November December, 13s 7hd; R. A. V. ditto, 13394; | 
| Yarms—No.40Mule-twistfair :......... 0 9410 9410 93/0 93:0 9 0 9 | S.andT. prompt, 15s 3d; Meyer's, 15s 3d; F. M.S., 14s 94; Say’s, |! 
— No. 30 Water-twist.............. 0 99; 0 94; O9f; 0 IA O Bik O SHE | first week in October, 14s 44d, f.o.b. German granulated slow, and 
| ane a mm _ : 1s : . : 8 : " ; : ; : | rates generally lower. Ready first marks sold, 13s 97d to13s 84d; |! 
| Bin, 60 reed, Gold End Shirtings, 374 | | | October, lls 104d to 1ls 93d; November-December, lls 6d to | 
|. yards, 8 Ibs 4 028.......+...06 aeaawks 8 810'810'8 7/8 3 8 3 | lls 5}d; and March-August, 1ls 9d to lls 74d, plus } per cent., |; 
{oin, G6 reed, ditto, ditto, 8 ibs 12 ozs "<9 5 | 9 5|9 5/9 2,810 810 | fob, : | 
Win’ 4 reed, Rea aa toe Cloth, 3s 10 6 10 6 “ s | e398 Brrr has been quieter, and prices all round have suffered a relapse. l} 
& eae ene ea lg 4 | 6 4'6 4'6 1'510 510 | September sold, lls 1ld to lls Ojd; October, 10s 24d to 9s llsd; || 
3 2 | November, 10s 03d to 9s 10d; December, 103 led to 9s 103d; 
(IL) Compared with Previous Years. ; | November-December, 10s to 9s 104d; January-March, 103 24d | 
l Boe ie - | to 9s 113d; and May, 10s 4d to 10s 2d, f.o.b., Hamburg. 
|Price| | Corresponding Week in | CaNE-GRowNn.—At_ public sale, on Tuesday, 320 tons grocery | 


ee _— ~ | crystallised West India evidenced a very dull demand, and only a | 


| 27, | ; aaa 

1990. 1899. | 1898. | 1897, 1896. | 1895. few lots sold at late rates. 1,015 bags crystallised Trinidad, dry 
_| vellow, 15s 3d; and 2,110 bags St Lucia, good nominally yellow, | 
a 15s 6d. 100 bags French refined retired. 


_ + ~_ ~ -\|\— 
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| : ls aledisaleaisale “tse: : 
| 7 Ontien—-Uptand middling. ...pet Ib) : ei? . 38 : = : 3 ) “4 : “if Imports and deliveries of sugar into London from January Ist to 
™ itto, good middling ...... 6 at 0 5 ins ith stock at te: 
~ Pernambuco fair.......... 0 64 O 35 0 5g, 0 4s, 0 443 0 4; 22nd inst., with stock a oe 1899 1898 1397. | 
| Perea oan Ditto: B00d aie ooo, (0 61 0 44,0341 0 42 05:5 O54 . . . - | ¥ 
ce ae tale Seles /0 94, 0 "4 O be G6t! O 74/0 ‘ig Tons. Tons. Tons. Tons. | F 
— No. 30 Water-twist............../ C 94; 0 7h 064 06}, 0 74 O 6g a aie ows LOO 1c TAS. USS ae 489 | a 
| Fits 6 reed, Printer, 29 yds, 4 lbs 2 ozs, 5 SSR 2iien)s $13 a 124,679 .. 136,527 131 359 123 208 i 
| Bin’ reed, ditto 5 lbs 2 ozs 410/4 4,3 71\3 74, 4 14 4 CLIVELTEM aaccescervece ’ ee ’ oe ’ os oJ, M4 
it, © reed, Gold End Shirtings, 374 | | Shock coccccccccccscce 27,560 .. 24,216 .. 17,490 .. 33,749 | 
| Gin gsreede dna aités wike ia gags 812, 8 818 7 § § & 3/§ 1 Stock, United Kingdom 43,941 .. 43,178 .. 92,538 .. 70,650, 
| {it Treed, ditto, ditto, 9 Ibs 5 uzs ... 10 gis 06 96 9° 7 6 8 14| Cane Jaggery, per cwt.. 6 ee Wy oe Fe SC 
ae Red End Long Cloth, 36! | | Beet, 88 %, f.0.b....... IONS. i. SG cc Te ive. Oe 
| NED: Abvenwvaiscee ahs. se 16 4'41014 03.4 08 4 615 O | Java. afloat...........- bale ax Sa ee EE ce RY 
| RUM xuarket has continued firm, and a fair demand has been | 
| experienced. | 
THE WOOL TRADE. GLUCOSE remains steady, while a fair business has transpired. | 





Trade h , ? | On spot, liquid H_ sold, 9s; and, to arrive, quoted at 83 44d, | 
| sales which been quiet this week, in anticipation of the London | ¢. f. and i., October-November shipment. a 
half-breds , begin October 9th. The tone, however, is firm for COFFEE.—Only small supplies have been brought forward during | 
a deep wools, but rather weak for downs, Prices the week, for which a moderate demand predominated. 65 bags | 
| Our Bea naneed. East India cherry sold, 43s to 46s; peas, 59s. 50 half-bales | 
gradually. ord correspondent, writing on Thursday, says:—Very Mocha retired. 364 bags Colombian sold : bold grey, 60s 6d ; peas, | 
fall of rel ut still steadily, merino wool is drooping, and a further 53s to 593; damaged grey, 58s; peas, 63s. 1,504 bags Costa Rica a) 
London od twelve-and-a-half per cent. may be expected at the good to fine bold colory, 77s to 89s 6d; good middling to fine, |! 
“owe on October 15. The price of the sixties top is 683 6d to 77s 6d; middling, 63s to 64s; small, 493 6d to 503 6d; 
gan the —— Was at the beginning of 1898, from which point peas, 76s. 211 bags Guatemala: middling hard grey, 59s to 
nd the March of the fol Which, continuing with some fluctuations until | 6ls 61; small, 47s 6d; peas, 663. 99 bags Salvador: middling | 
3ritain minated at Ch lowing year, becamean upward rush, which cul- | greenish, 65s; ordinary faded, 46s. 50 bags Nicaragua fine bold 
135,009 in the aa ristmas last. The advance, which was two years colory, 103s; pile size, 89s 6d; peas, 101s. 63 bags Mexican: pale | 
months) a th (although it was chiefly accomplished in eight grey damaged, 52s to 52s 6d. 56 bags Ecuador: ordinary pale, 
«no the the trade is s] us been entirely lost in nine months. And yet 42s 6d. 15 bales Jamaica: pale, 42s. 1,075 bags unwashed 
"hes | | lowas it 2 Uggish in ‘the extreme. But although merino is as | Dumont: A, 44s 6d; B, 40s to 41s; C, 383; peas, 43s 6d to 58s. 
| || fifteen to ee the beginning of 1898, cross bred wools are from 961 bags washed ditto: A, 47s t» 503 6d; B, 43s to 43s 6d; C, 37s 
‘ and || Me Telatively ¢ ne per cent. lower than they were then, so that to 403; peas, 57s to 62s. Futures have been irregular and easier. 
” | i| loca) liens — Strong wocls merino is still * dear.’"’ Two heavy | Santos, December, sold, 383 144 to 37s 74d; March, 39s to 38s 6d ; 
—' 8 *s Rere have not conduced to the growth of confidence, ‘and May, 39s 74d to 39s per cwt. 
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undesirable quality, and prices 
grades cleared readily at ste 


[September 29, 1909 | 


denoted Weakness 





Imports and deliveries into London from commencement of 
year to 22nd inst., with stock remaining :— 


ady values 2 Good liquorin 
1900. 1899. 1898. 1897. | were catalogued, and aaallilay pomenias oe packages Coyne 
Tons. Tons, Tons. Tons. | steadily, common sorts, however, favouring 1.248% sold very 
Imported .......... 30,626 .. 40,550 .. 35,880 .. 29,900 iat a : : 


offered. Only small sales have transnired . woe, NO Java wa 
Deliveries: Homeuse 12248 .. 12,094 .. 10566 .. 10609/ RICE has Semtnel c ec nnnired in Chins desceigtiens™ 
» Export.. 15624 .. 18873 .. 18590 .. 15,966 Le : 


} 
slow stat 































‘Steamer Exe, containing a ar ee Late currencies, The | 
Stock............. 17,430 .. 24,014 .. 19,415 .. 11.464 | Octobor-November ieee "s tons No. 3 cleaned Rangoon ~ 
COCOA. A moderate assortment was catalogued at auction on | Levant. 500 tons Rangoon. § * 7 ae oi 1, c.f. and i. terme : 
Tuesday, and met a very slow demand, only a small proportion | quay, Liverpool 5 » 4), “tober, Nave done 8s 6d - {| 
being disposed of at generally late rates. 366 bags Ceylon chiefly | TAPIOCA eileen: dice: at : _ | 
sold : A, 88s 6d to 95s 64; B, 82s to 83s; dull, 74s to 78s ; B, ditto, | nantly sold: fin ee all round. 890 bags flake offered and || Fel 
ta r ‘ ) & . e ; Og . t ar 7s : . a QU an 
66s to 66s 6d. 1,578 bags Trinidad, fine red, 753 6d to 76s ; good, | 595 tass medium re a : 2d. and fair dull Penang 13g per Ii Ap 
fair, 74s 64; common, 70s. 355 bags Grenada, good red, 74s to pearl retired m partly sold : ordinary, 14s per ewt, 409 bags taal Ap 
74s 6d; ordinary, 71s 6d. 24 bags Jamaica, highly cured, 71s to 8AG0.—Only 100 bass , Ps \| ap 
73s; ordinary, 69s 6d to 70s. 33 bags Surinam, good fermented, ny ags medium grain offered, and sla at 16s 63 \\ ap 
74s 6d. 40 bags Guayaquil bought in, also 158 bags Bahia, 390 | Pet ©wt. ee {| Jai 
bags Para, and 100 bags Jeremic. 44 bags Colombian sold, 86s ; ARROWROOT.—455 barrels St Vincent partly foona re . 
damaged, 72s ; defective, wormy, 523 6d. 22 bags Java pickings, | 24d to 24d per lb. oe q 
66s to 67s 9d. 19 bags Brazilian ; 5 bags sold at 71s 6d per ewt. BLACK PEPPER has remained in a very «| ut tations 
TEA.—The quantity of Indian brought forward during the week | most cases being quite nominal. Singapor én ae : Jp 
has amounted to 38,090 packages. Competition was generally | 6{d. No supplies were ofiered at public sale. » 'Alr, Quoted * 
quiet, in consequence of a good proportion of the offerings being of | (Continued on page 1390 
A ieee ee 
Commercial Times.—Wieceklp [Price Current. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department a 
LONDON, Fripay. DRUGS Con.) sdsd ivan, pee ton— £s £ 8 SHELLAC—(Con)— « d 5 d | SUGAR—W ae Po) 
ARROWROOT-perlbs dos d | ‘nium .............. § 0 12 6 Staffordshire Bars utton, sorts,e¢dtofn 72 6 75 0 | CrvsnEp-f i a. 8 : 
Bt. Vincentcom.tofn 0 3 0 § Rhbrb.,China,frtogd 1 0 2 2 f.o.b, Liverpool.. 919 0 0 | Lowto medium ..45 0 55 0 Austrian . — : 4 
SS OI 1 8 11C Senna, Tinnevelly.. 0 1 0 4 Bheets ,  .... 9 0 9 5& [Sticklac, Siam 35 0 37 6) French | fob 13 2 Ff 6 
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RAILWAYS. RAILWAYS. RAILWAY 1900, 
Peanraan RRARES AND Stocks. Britisy PossEssions, AMERICAN 870cKs—Con, RAILWaye 
erent Closng | Present a Nlosng| Present | : Fornigy ‘ 
Amonnt. Name. Prices. | Amount. Name. Pres) at | Name. |Red floene ae * Ratrwara 
z % | £ ~ @ | | —|——— | Amount = — 
9 . | = 
UF ourten bar eee ene bg. 8 e770 2202; ,00 Canadn. Pac. Int Mrt. Bas $ 115 1: 12700 a Tenn..Virg,& | | = |_°F 0. mae 
2(506,960 Lancashire and Werke ¢ 1o5 20 | 2086,600 Do tnacritan Bas. 34 164 6 | Bei eoreia eed. fs Prices 
1,955,860 London Brighton &e., u oot. 100| Do Inscribed Pee ssseces 1¢4 6 31,452,000 Erie Ist ons, . .4 1996 904 4 9,660,000 10¢ B — ie 
‘onion, Guaranteed «5 165 ex |"b14'.606/ Do Consolidated Deb.’ #111 26 | S1'se nee Pee ee: den. 4 1396) 6os7dy, Senge 2B. Arne Ge Southn., 1 10s «s 
18,100,406 London &N -W Gtd 4 136 3g 750,000 Do AlgomaBrch,istMt § 118 29 4,756,000 Galvt.& Harris.1Mt. 6 1910 1¢9 13 | 4,517 300 10¢ + Preference sy" L re 
797,980! Lon &8 WwW. Cons. Gta. 4 133% 165, Demerara Orig. Stock... 3 40 45 3, 1,000 Grand Rapids and 699'97¢ 10¢ Do4s Deh. Stock’ ”* * 
360/000 Met: District, Midland | 115,000, Do Perpetual Pref.....7 137 42 yy, Ind., Ist Mort. 44/1941/110 15 | 2,350;000 10 “pAyres & P. 5 Prag ’ 
Rent Charge ..... .4 120 95 $9,000 Fanu Bay & Mr. Bischoff | $4 54) 2,499,000 TI. Cen."1 Mt. ‘Wd, $2/1981'102 6 | 1,750,000 100 7)2 $.% Deb. Stocy _* 
1,250,000 | sv Pe vetua Gtd. eee. 4 107 12 150,900 Do Irred. Deb. Stock. . 44100 3 15,000,000, Do Gold Bonds +. # 1952 103 § 4,505,320 10 B ody 2nd ane ay og . 
19:702,017| Midland Guar. Pref..... 24, £4 £6 [72475985 G.Trnk.ofGan.Con Stk CH C8 79°6281000' Do Gold Bonds “* ¢ |19e¢ 03 6} 35.209 10 yo7s* & R Ord gy 
7,458,845 North Brit Con. Lien .. 3'| 98701 3,219,794 Do Guaranteed ...."" 4 | 9: 9F (14,320,660) Do Louisville Div. 34/1962) onn¢3 116/259 jo Doge Pref. Share 14519 
2,444,129! Do Con. Nod. ++ 4 125 28 | 9°820000 Do Ist Pref. Stock..." & | ges°r { 04°200,000 Ind. & Vine. ist Mt. > AQ0Bi115 28 |3,451,833 109 yo Banchales Ret gs) 1822 
8,466,903 N.-Eastern Cons ar 4 12437 2,530,00C Do MOD exeswectcc.< 74 564 7. { 3,000,000 Lehigh V al. Con. Mt, 6 |1923 113 38 j 25,000 208 ., : Deb Stock har 
1,170,000 North Stafford “50° id 6 32 33 | 7-168,055, Do 3rd do ....""""""* | 214 13/ 15,000,000) Do Gold Bonds... 44/1940 109 13 | - Ayres & V4) Transdne 
"800,000 S.-East(Rd.Ansi€l0beack | sa 33 414,300 Do 2nd pate. Bonds 6 '127 30 | 10,000,000! Do ae 5 /1941/110 15 | 350,000, .o RB R ¥L..7Y Prog. 8 ¢ 
984/300! Tye Consolidated Gta 44.147 £0 rorazs Do Per. Deb. tock +6 131 % 10s oe [eon Haid Gia. Bds. § 1931.120 95 | 100,000) 10 To Dervestera vores! 10 9 
——~ —___—— 1990, _- 3 1498,000' Louis, ash, 6) re | 4 . 0 0 etetred . | oo 
PREFERENCE KHARES AND Stocks, with | 2,723,080 Do G.W. Per. Deb.8tk.§ 127 30 | 1,960,090, Do Snkg. Fd. Bae ; lisa ‘a : 4.23800 a Do Preferred’ *.* ° ce 13! 
DIVIDENDS ConTINGENT on TER Prorits sere me of Cas anit Mt 5 99101 ny Do lat t. Bonds, | = wf | 208% Deb..-7"**" “hogs 
OF RACH SEPARATE YRAR. - Of Can. Str. lst Mt.5 104 7 -Orl. & en 48,300 ae vA ? 
- ae i %, ~ | 1,072,100 | Do Cons. Mort... 5 10¢ 7 | 5,129,000, Do Coll. trate ; § ‘Iss 10? i | 248,300 100 Campos nd Carangola 
688,760! Barry ee ls2 57 101,100 Mntrl, & Chapin. lst Mt.5 100 2 14,994,000 Do Unified ..°7"" 4 |1949/1(0 2 | 6,769,250 j00 Cer poe 64 &% 
1,080,000 Do .........0°°°""" seo. @ (172 25 | “*2A6,800 Jamaica lst Mortgage 4 23,715,000| Manhattan Con. *"* 4 /1990/100 3 | 443,805 100 Thc g{FReutine, 1,°°""*" St 3 
3,579,935 Caledo 120 33 | 600,000 New Brunswick ist Mt! § 118 20 | $8,011,000/ Mexican Cent.” ”’ 19 83 | 610,380 100 Central Roceemeure Bik ise &> 
579, edonian, Pref. No. 14 > - + 4/1911) 8c entral Bahi; 
2,946, 341/ Do No.2) ............. 4 (128 31 858,700 Do Consolidated Deb... 4 106 “9 17,072,006) Do Ine. Bonds .. (1936, 26 27 | $46,500 100) “Tho gs ek ght ss one 
1,638,890) Do 1878 [2°°""""**""*" 8 1€0 53 836,925|N.Z., Mid. L. 1st Mt. Db.6/.. .. 11,075,000) Mexican Nat. Ist»; 6 |1927/105 7} 195,760100) 4), De eb. Stock’? ** 
952,995) Do 1ssq °°"°""*° nde 4 127 30 |€2000,000/Ont.'& Quebec Oa - Stk. 6 153 57 | 2,355,060; Do ana A Cum... 34/1917, .. | | 70,000 10 Cent, Urnge ads: 6%..- "| 9 
1,061,884) Do Convertible °°..." ¢ |127 30 | $007,361, Do Perp. Deb. Stock... § 135 28 5,000,090 Min&St Lou.Gd. Bds § /1934115 17 | $63,400100 “y)'s ay East Ext 
1,300,760) Furness, Con. Pref. 22°" @ 124 57 676,000|Quebec Cntl. Ist Inc. Bda 12 40 43 } 6,276,000|Minn. Site. gt Marie | | 100,000 10 Cent, Ufug eStock ....!l 
350,000) Do Pref. Btock A 2."" @ /123 § #00.000)St. Law & Ott. Ist Mort. 4 104 ‘c MeAt-1M. Gd. Bas. ¢ |1926 101 3 | 627'150 140 Dos % Deegan: Ett. 
1,892,150/Giasgow and 8.-West. .. ¢ 128 31 57,750 Temiscouata lst Mt. Db.5 10 13 } 39,774,029 Mis. Kan.&Tex.1M. 4@ 1990 93 £5 | 2,000,000 09 DoUrugy ‘Me vee.) 97.9 
Poe eto gee geret No. 2......:. 1128 32 | 18,000 Toronto Grey & Breca ti ru 00) Do do and.” ¢ [19001 6c ca | £1600 100, Do Per 6% Moy Meo 6 7 | 
1,100,000' Great Central, Prf. 327" @ /:99 5 of Can.8ter.Bds.1stMt. ¢ 104 6 2,096,000 Nashville, Flor .and | 21,250 20 ¢ nd.d' By Deb, Stk... 1M 
1,000,000] Do 1872 ...’......"” -+5 115 20 | 270,000 Wellngton. & Manawatu | Shell. 8% 1M Bde 2 |raszirs 4g | 21500 150 Do Debs.’ 643M ++.) 8 § 
1,080,000; Do 1874 [77""77"*"*"** 5 1103 2 | Bhares, £1 paid........ 7} | *19375000| New York Cent. Mt_ 7 |1903/107 °} 6,000 100 Cordoba az ak atic” 8 
1,500,000, Do 1876 177"7"°"777°"" 8 94 96 |. 09.000 Do do Debentures ’::5 104" & | “sieve Re Bed. Bas.’ ...° & !1904 103 2 | Fae000 100 Do 49 Tat pario....| 364 
1,000,000! Do Convertible, 1879 .. 5 | 83 g8 “ —_ 6,052,000'_ Do G Deb. Certs... 4 |1906:102 5 | 629,827 109 Do 6% ond * tock! 82 
1,380,000) Do Convertible 1881 .| 5 74 79 1,129,°00 Atlan. & Lawrence Shrs. 257 €0 16,891,000 N.Y.,LakeErie,aW. | 560,000 10¢ Cordoba Cent. (L, 9 8. B 
1,500,000 Do 1880 .....s 4 | fe ce | | Bagisce Gui. & Gd. Tk. Coup. Bds. 6“. | pitt Con. Mt. Bds 7 |iga0| .. .. | 400,009 100 Do 5 % Deb,” ith Pret, # & | 
2,230,000! Doles] °° Se 50 £ -100 Grand Trunk Juncticn 5 100 2/ 3,699,500) Do 1st Cons. Mort. * | 1,892,985 100) Doge Deb. Gent Wa: us 2 |] 
5,041,708MGreat East.,Con. Pret.’ @ |157 39 }$17017000 Minneapolis 8t. Paul, &c. 4 106 2 i snneales grand. Bonds + 7/1820) .. .. | 2789.81 100' Do Income Deb, Binns 27 § || 
» cul, NLD. nt., 8 B f 99 0 Costs e . e/ Rt 
Bea) Bote esenn SG 18H | auamican Bounae asp Bonne, | #8200034 0 More « how ies «| Beau ping weet 
1,500,000, Do 1884 777"°77""" -»4 125 28 {Present | - >. 7,283,000 Norfolk& W.Gen. Mi ¢ 11931135 49 | 206,400 100 Donna Ther.Chrstna'L 
750,000} Do 1887 .....°°°"" «+4 125 28 |Amount i Closng| ,2:000,000' Pang Ex. Bas, 6 |1934/128 32 | a Debs. Red.,547 "| 19 x || 
1,250,000] Do 1888 wii 4 125 ¢ or Name BE Prices.| 89:889,000,N. vac. Prior Lien 4 /1997104 6 | _ 15,447. 20 Do 7% Prope ++ He 
"zee" eee : 13 INu . = ‘| 56,000,000) Do Gen. Lien .... 3 /2047 74} , 968,000 100 Rast Arge . ae S| 
1,365,000} Do 1899 7 777777"""""*" 34,110 13. |Number < . 664 74 . ‘ kentine, L., Stk.) 35 37 | 
2,819,520 Gt. Northern Perp. Prf.4 130 2 eniisintinsdietsnesies wf es 18,842,000 Oregn.&Cal.IMtBds 5 /1927,100 3 LVL 187 20 Eastern of France, 3 ine! 
1,826,683 Gt. Western Con. Pref. § 165 ¢2 2 | SHARRs, } 2] «4,482, 00¢ Panama Bubsy Bds. 6 /1910)192 7 | 380 124) at: W. of Brazil, L.,2%. || i; i] 
22,676,899 Lanc. & York. Con. Pref3 1(0 3 61,607 Alabama G. 8. A.6%,Prf 10 | 114124 9900-000) Do een Sk Fd. Mt. 6 |1905 1t] iS | 77,000 100| Do 6 x Debenture Stk) % ¥ | 
6,190,315 L.. B.,&8.C. Con, Pref. 5 163 €6 66,600] Do B Ordinary... | 10 2 23} 9-900,000 Do Gold Bonda .. gb iSisiie2 15 | *1%000100/ Do 6 % exten. Deb. Stk, & i 
2,282,000 bo 2nd’ Consolidated § 12 és $805,200 Atlan. Ist Leased Line 37067000 Do Eq. Trust ..°2 ¢ligia cz “6 | ay 
/ 
| 


1947/1 | 469,459 100, Do 74 sae 
‘991 London & 8.-Western |! 4 133 36 118657000) | Do Pref........°. 100 | 7ig 1 PLP os 002. 2... Saltoeclies 8] connee 100] Dor? B Deb. °7"****" 2 & | 
1996 836 Do do 1864 . 2 35 $2-800,00¢ Baltimore and Ohio: */100 | 704 ly 77:000.000 Pitta, be.G Bas $4/2082/215 18 | $00,000.10; Do Prior Lien, §3/°""")18 ‘| 
,5C9, D vevencnsccns ° 1933,40C Chesapeake and Ohio 100 | £¢ 8 in . x ii ‘ | 
$00,000 London, Tilbury, &e. <1 4"|127 20 (1,372, FOC Chie. Gt. West tr “A” 100 | 70°74! 63,887,000 Reading io 9. bas 6 /1922 115 20 | 370'0 31° Ug Gunlra & Aracas.... 6 4) 
2,502,038 Metropolitan si e+ 4 1127 20 /16,771,50¢ Do 4% Debenture .. 100 | &4 87 or and Headi fe 134 207 2 Lob é De venture Stk $8.0 | 
250,000) Do Irred., 1884 “277777 4 195 £8 17,351,600 Chic. Mil. and Bt. Pau. 100 113414, §-- 1997" Gid, | 8 to |. 522223 Ic Leopolding apt 6 5% lg BI 
BOO‘0oy Met, Dicict eee vee--s $ (125 28 [6,80e'40c| Dor 7 Treferred. 100 /170 0 20,000,000 StIouis&s. W.istité 4 1992 $8 62 | 1 222523 10 Leos Deb. Stocks 4 ..7"| gual 
1,500,000| Met. District ....077°7" § |5 €5 {1,243,70C Cleve.& Pittsbg.Gar.7% 50 96 96 8,000,000 Do 2nd Mort 1989) 99 24 | "40,000 20 /Litns Limited 2” "*"*| 884} 
45,642,129 Midland Per. Pref....... 24) &3 85 58,000,000 Den.&RioGnd.Cm.8tk’ 100 | 394269 5,000'000 Sileek ts _ we 4/1989 60 64 , eU/Liina, Limited... /°"**’ yA 
i200, 188 A Do nit, Gon No.8 “ * as S eee Brie Reliereterence -- 100 ¢84 &% 21,313,000 St. Paul. ica ant 7 |1929 140 44 | 285,060 10° Manila Prior Lien, 6%. |:¢9 2} 
, OX. an ° ae 6s > “rie roa eee oo labe ’ - i wy nt 10 | : 100 A eee ‘ ah! re 
$18,505) Do Conv. Pref., 18767" 5° 35) £4 '2,844,000/ Do Ist Pref, 7°°"""__ 34 ies 13,348,000 pant. Cons. Mort. 4 1953/15 19} — 20,000 10 matanses ot abanilla, ss 
2,290,889 Do Irred. Pref., 1875 .. #3 126 Hy 16,000, 00¢ ‘a Be 2nd Pref + 274184 32,028,000 Southrn. Rly.istCon 5 Ii9oe 109 13 | 2,254,720 ro¢ Mexican, Limited ’.°”’ 18429 
604,888; Do Conv, Pref., 1875 .. 44 136 39 /%8,409,70 Great Northern Pref. 160 135 60 4'500'000, Do E Tennessee § | 108 13 | 2,554,100 100! Do Ist Preference § % 8; j 
605,728) Do Cony. Pf. Stk. 18795 15: 5@ | °C,000,00¢ Hlinois Central ...... 100 11812; 30,577'500 South Pacific Ist Mt. 6 lise 105 25 | 1,011,360 1001 Do 2énddo6y%.... ” 8 
SMD aie # 118 23 0,000,000 Do 4% Lad. Line Stk. 100 in 6 000,000 Term. Rd. Assn ofst. | “| — ~ | 2,000,000 100] Do 6% Perp. Deb. Stk 1424 | 
1,003,6:8 Do Con. Pref., 1890..." 4 1118 23 32,800,000! Louisville & Nashville 100 | 454 Sgi fem |, Louis 50-yr. 1st Mt, 44/1939)113 17 | 1,000,000 100 Mex. Sthrn, Ord. Stk. 6%, 4% 


2 e.. | 
Gtd. ist Mt. Bonds +5, |120 25 | 4,000,000 Do Mich. Div:-"" 4 lige se202 850,000/100 Do Debenture,4%.... 99101 | 216,100 100 ore 24 


(17 18 | 


ooo) 445 
50,0 0/Canadian Pac. $100 Bhs, 3 | 50( n. Mortgage 6 |1918 102 ,000| 3 Bilbao R. & Cant. Ri, L £1 4! 3,325457 20|W aaa 
5,502,020! Do Non-cum. Po me nos? 3 —— * Currency — s ies 20 Brazil Grest Southern .__ lg 2 | Red. 3 
. ee 
















EF £ou.ncPEP=.. 





i 1 


2B 


= ee 


Be. 


= 











1390 IST. (September 
THE ECONOMIST. (September 29, 1999 > 






























































COAL, TRON, AND STEEL.—Con.| MINES.—Con. at ia 
si me eae | TELEGRAPHS, ‘TELEP 
& & ! Name. | Closng| aia N HONES. | TRA 
ee in : Prices. | | a A, | ame, od ele MWAYs, be. ~Con, 
RR a a ae } — Be cea zi ‘ol L «i io 
[ § § 2£i£ N stosng 2.ww=- 

B 2 \New t. Abrern. Stm. Coal,L 104202 ‘00 107 ‘Simmer & Jack Prop., L,Shs.| €4 6§ 7 a am Prices. ££ Nam 
10 10 — harlston Coll.’s, L. Prfi' 1516} 2: 2 Th © 61 Y ist Debs. ...ccces) {109° <oenenseememnen ss e. Cy 

dee to | ee ie L., Ord. 2122) §| 5 |Tollma, LA Share|} 100 ee Prices 
8 5 | Do 4 ¥ Perp. Deb. Btock..117 19} 1, } ee L., A Shares ......) i 24 Stk 100 African Direct, L., 4% D tie tLe inane 

. Romney Iron, Limited ..) 24 2?) 1} 1 | Transvaal Goldfields, 1. lotate 11% Fe 2 Lr Anglo-American "Litaited oa 9| 8B G tinburgh Rtreet . a 
ice teeiinnea ace anetenn ie state, L.| 24 34 : uy aSZOW ; 12 
100 100 | Do§ ¥ Debentures, 1890. - one 8) 2 | t [Wassau (Gold Guat) Mog. t| a 2 34 Btk 100! Do a Ceara 110 1 . ramway, Bei.) 3 
10 19 | South tte! L $8 102) 1 1 iWentw’ rthGold ’ 10/ | 10/ © eee 31412 § 5 Lo mn.) Dey +4 
‘Vickers, Sons, Denke t-+2--5 24 26 | nGoldF'ids Prop,L| 1's * on. Telephone Construc. laa ane eptford, and) P 
otk 100 D rs, Sons, & Co., L., _ 44 4) 10 tion & Maintn., Lim. . Stk 100 Lo Greenwich Pet 1? 
0 Preference Stock . » 124 "27 | 10 ’ a Limited : “3.%s,) 6] 6 a pe eral Orman ! 
Sa a 0 0 10 seeerecesccces a 7% on Re ad Ca hibus.. 1é 
5 ia eden | es SHIPPING. | 5 | 8 |Direct tigi 1E 16 “ o le ndon Street nt? Ut vere. 
cieesinate _ MINES. 27 s en MW Pala a o-| 13614) . S . 10 % Preference nee : = ad mitre al Street Riy."§9 la) 
— ————__——-—— | Pe cto man isi W7Al6 rect U.S. Cable, L........ Yi Y.'100 100 ebentures ... Mien 
2 | 2 JAtam;lice, Limited Si jhe 12 124 Amazon Steam Navi “Ik, SG nga anieenlia tained 10915 g g 0 44% Debs °**° 103 « 
Hos, iiebaeel ie 20 ¢ 1 Stk 8 \North Metron an2"* = 
as #25 Anaconda Cop (ates r lei § = 50 cae Pan Soe ya ‘ Stk - Byte, Limited . seve (10 E@ } 10 | ao IS aon volitan 03 

sh <} Bechuanalan spi, Bi222| 1a) 2 10) Do m Shipping, L 35414) Stk 100 Doe Preference ...... gaice 20 10 (Provincial, Limited . 

: 50 |Borax, 6 % Debs..........+- | a8) oe |) oe lgabibttoes ep stpsoncs se 728410 10 1K » 4 °"Mort. Deb. Btock.. 114.19 12 19 _ Doe oc tmited . = 

12) 1" British Broken Hill, L. . 1) 19/10 10) DoS¥ om onal gpa 45 ©) Stk 100 astern petension, ae ve se, 10 10 South Li =. Pret . 5 
urma Ruby ..........++++- “hig] 10. 10 eo 4 8 10 ; ort. Deb, Stock. 113 ig 12 12 Sun 
2 2 Cape Copper, iiimited “| ei 20 10 Layiand tereak ad Gi. #4 04°? (* [Maseeee ond Goeth trices noah |i = 4 ane cae WE 

) 3 e ea « ) eb... ui il ( oD * 

10/ 10/ (Cham = ae (6% min). . fe tk he R . bors 7 Cum. Pref ........ ie 10 ” Great Northern of Gop'h'g'n > $e 5 8 yoo ts Debentures. . 
ae \Colombien ifetrauile re | a 5 5 (iM ON 2 | stes navnpes : "6 | 6 et eee Limited ag 53 20 10 Welw eral Omnibus. “};'j 
i i oe Gid. pees of 8. AL. 78 | 8) 8 fei re a > S804 10 10 Moe eG elephone, | Lim. 4 43 pampton, Ldmited..| ¢ § 

wis pping,L.. 714 06% Or 5 

109 100 | Do $f, ees tonnes let i0 6-10 Orient Steam Nav Gotten ae = id 10 Do6% Cum. on Pret... 13 1° 
2 2 \Copiapo, Limited a Peninsular & Oriental, Pref. 135 0 3tk 100 | Do 34% Deb. Stock Re 
1 1 |Day Dawn P.O, Gold, } . eine WW Beene 2732, +} Orienta{ Telephone, coed ta 

100 |108 a ) 8 Shaw sa BevillwAlbioas iA pi “748, 8 8 |Reuter's, Limited : a WATERW 

100 100! Do 5 Bultf i } =i eee resees! 4h G2 100 100 West African, L., 5% Debs. . 4 ORKS 
oa 3 be ob Sota Obs. 100 1¢2 = . U pion Bte Steam Ship, Limited .. — = ° a West Coast of America, _ — 

2) & |Fortura, Limited .....7. 12. £6.) 10 | 10 Union Steam Biap of N.Z. ~* 27 |100 100 | | Do 4% Debentures ... ...:00. 5 | 20 | 20 A 
1)| 1 |Frontino & Bolivia Gold, 1 3 le n Steam Ship of N.Z. ©) £3 jg }¢ est India and Panama, L } 1 8tk ino \o melee? Limited... 
4 | 4 Great Laxey, Limited 7%. TEA AND COFFEE 10 Do6% First Preference . 6m 13 velaea, Ordinary... ""” 
§ ; IL ne Copper, tcdiaascsal | if i 20 229 Assam Tea - } 10 10) Do 6, Second Preference 6. 7 10 0 C «4 of Bt Pe etersbarg, L.... 
nares, Limited "srerre"l ofa) & & British India Tea, L........ 43 46 | Stk 1 s ae te 
1 i Ana OT ebisGid:#ids| if 1| 6 § British India Tea, L. --... 2 2 Stk 100 ast Londen... J 
1a — S| oal i. 1 Dore am. pees, Ye ° la eek 100 (eae ane a. i 10% 
10/  10/ |Mysore Gan Lin ecegeeoces & 4;10 6 Cons. ea and Land 3 3 Stk 100 Do 4% Deb. Stock... 
M mited....../ ia! 10 sANIGS ....+- » TR. MW Stk 1 ‘ c 
: 2 Namaqua Copper, L. caean Gist) 4 2 > Ay 5H, weereevens 7% 8! A AYS AND OMNIBUS — stk 100 we Mow Mask paces ee ; 
6 New Jagerstontein en 1elle2} 20 20 D . RW. cinmn ans 7s &4 ‘ . 10 | 7 Kimberle — num, ? % ( 
1 | 1 |Nundydroog, L .......... ++) ee) 10 10 — ing Tea, Limited.... 1616 5 5 Anglo-Argenti 100 100  Lambet! *y, Limited... | 
i i Ogregum Gola, 1 ‘Det. ora it | a a Pret pjdbnb evntpaaes 1Bb164 “ik 100; Do6y paino, Siuties.. m 4 50 50| Dow 1, Maximum 10 
1 | 010% Min. Pref. .... be te i sndprssasionse 3164! 10 | 10 | Barcelot . -- 125 30 Stk 10 0 ieee ee 
: 1 Pahang Corporation, Le Gra % 18) 10 : ees Coe sé Gey aseee | 23 | 10 10 Belfast Stree n ovene os a 14 | 20 20 FEM pga Stock.. | 
ichmond Con., Limited lg) 10 10 Jeylon. é 8: Ob wee eeeeveneeee! 16:15 Stk 100 Do lst D 
5 § Rio Tinto L. ++] rere 10 Do 5% Cum. Pref. ....... 8 9) 10) 10 \Cale 100 1100 |N OM, Sesctce 

100 (100 | Do 47. 1st Mort. ond Sepa] 10 10 Jokal (Rosemn) Toa, Le .----.) 28436,) 8 s lou ot Meminghans. 2277-7 G4 St Stk 100 | Do # Debate | 

- L. Jo un De ot daceiuncaaal 14 13) 20 20 Joret fe, Cum. Fi B “sseveee 1 glegil 100 eee ree?” 9 52 5) 100 | Do Debenture Stock B 
: : ones Sates sa 4110 10 tania coos =| ant ; 9 : City of Suenos Ayres, L.... a? ae 4 x _ — Limited... : 

1 Sierra. Buttes @ +14 Seneneet 1g, 10 8 Lebong Tea, Limited es ae 3” eum |100 VO Ext, .....-20-.-eecrees 6b 63) 10 10 _ swark, &c., Ord.. 
old, L ....-. .. .. | 10 10 Ouvah Coffee, Limited 67 tk 100 Do Per.6% Deb. Stock .. 130 135 Stk /100 arcane wee 
MANCHESTER, LIVERPOOL, MAN RB. LI 
M : 
a. L, CHESTER, LIVERPOOL, EDINBURGH, GLASGOW, ED 
R FR &c.—Con. ies Con. INBURGH, GLASGOW 
AILWAYS. MISCELLANEOUS—Conr. as : &c.—Con. 
; — ,\ ee ‘ MISCELLANEOUS 
No. of - ! 2 y ‘ EOUS—Cm 
“ea | x Closing | £ | = x Crowe Shares. Se| Name 13/5) Be | 2 (3 : 
oo bo Name. Prices. | £ | £ Name. es og we | Gal oa S'\3 Name. 
a . t Cts. >). , — 
3,000 | $509 Carrizal & Cerr | ] 2 Scott 
| se erro as alae { NS << . 2 Scottish American Mor 
ee. Blanco ......-. 23 25 Stk 100 Manchester] a eB 10.0 ° (I: URANCE.) 5| 1 Scot. & NZ rs ort LRi 
0 8,490 | $500 Copiapo.......... 218 224/ 10) 10 Natis “ al Ste ev imi ted e4 * z a — pan : - OE la 10| 9 Scot Ont. Me, vit ae 4 ‘ a 
, 8 § Do 8% Minimum Pref. - i 25,000 10 Se tis! ed 4) 8323100] 10 | 10 Scottish Wagon, Limi ted 1) 3 
5 5 National Tele p! sone We te ’ & "00 - Ss I. 61 “ il ¢ 10 d Steel Co. of see . % ag Lu 
BANKS AND INSCRANCE. 2) 25 | Pacitic Steam Navigation, 236 | 2000 64 Scottish Lif a : : > 16 )| 8 Glasgow Tramways’ and 
we a — ee oe aed s — building A") 15g 14 20,000 § Scottish Metro. — - 2\ 2 — _ nh Limited ...... 394 
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128,000, 123) Williams | Deacon es = nce De late Gi ' Foor ieelicol Dab, Wick., & Wex, Ord 2 
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/ = Provincial Quotations , September 27. ig a ee : . 
(Continwed ; ‘a 
rom page ] ’ 
WHITE PEP . ‘ f 586.) CASSIA.—81 bales Vera retired; 59 bags ¢itto, 19 sold, at 2 
PER inactive and nominal. At public sale, 95 bags per cwt. 
‘ NUTMEGS.— 550 — West India sold: 68’s, 1s 9d to ls 104 


Singapore, fine, sold, 93d, and 18 bags Ceylon 

ver eso ny hd | ve ge ga a oe 

pices, id chips, Td to a por Ib. found buyers, at 5d to 9d; jo 48 rect sen aay L4 stn ea: 100s, Is : 

mostly cst a continued in limited request, quotations being *MACE oaialy, ts to 12 BA pee Indian, sold, 1s 3d to Is | 

a Reunite ee bright, realised 47s per °° ENGER, ; Cochin nya dy ecg ge but steady. 569 
ks packages offered, and partly sold : medium and small-limed native, | 


7a; 











ee ee = ————— ee =e 7 
=) ceptember 29, 1900] THE ECONOMIST. 191 | 





— ut, 438; small and ends, 37s i See oe See per cwt. Stocks at public wharves, 22nd inst., 10,575 barrels. against i 
Obs 6d; low shrivelled small, 26s 6d. Ine A cut, uniimed, 12,390 barrels same time last vear. 
| 96s to 263 &@ ; 






Jn course of landing, 60,110 
100s. 50 bags Bengal and 44 packages Jamuica | barrels, against 650 barrels. Deliveries week ending 22nd inst., 


woht in ab ” . . 
| bought 1,730 barrels, against 1,540 barrels, and afloat to London, 4.540 


£6 15s per ton Londo: Import i = } . . - 
. s 48 al ae ot. ity ae es _— n London since the beginning of 
METALS.—The market for tin was distinctly firmer this weck, | the year 33,950 tons, against 23,620 tons in the a 











loong a. _The market for currants has continued very strong, barrels, against 3,470 barrels compared with the same period in | 
— en excited. Provincial, on spot, new, sold 45s; Vos- 1899. 
os a o > ° Si » 7} inary celecteas } . ° . ' 
1 2 ns to 78s. Valencia raisins very firm, es selected PETROLEUM.— Market inactive. American, on spot, quoted at | 
17 , »¢ aS 5 ° . _ 7 . - . - 
¥ = “t 45s. Sultanas strong, with moderate sales. _— 6.5.4; water white, 71d; Russian, 5/2d to 6d per gallon. 1 
1 3 "TUTE The market commenced the week firmly, in consequence 4. ras — strained, 4s 9d, ex wharf. For shipment, | 
* : sely any offers from Calcutta, combined with very few ’ O 43 65d per cwt, with buyers’ ideas under | 
8 3 = ahem parcels offering, but subsequently shipment, which LINSEED. Failing shipments from India early in the week 1} 
s smmanded little or no support, ruled lower, spot and near at | Caused the market to harden, but the tone since eased. Calcutta, | 
ron ° ate 8 ne " snot . 7 - ee 
103 — however, remaining firm. _ Native first marks, spot, | Spot, London, 97s 64; August-September, 57s 9d; September- | 
1a ee n. sold, £15, and October-November, canal, Hamburg, | Uctober, 97s 9d; April-June, 46s 6d; Azov, Black Sea, September- | 
ae are F en agg 56s. To the Continent: Bombay, March-May, quoted at 1 
2 6 2 Dy, ve 4° : » 8 Selick Ss ‘aleu April 1 > lew oe Ts .y 1, - 
ae HEMP.—The market for Manila hardened to a good extent for Desemb . ; ( alcutta, Ay il-June, new crop, 47s 6d; La Plata, | 
ao sober-Decem ber shipment, for which there was a better demand, Vecember-January, 50s 6d; January-February, 49s 6d. Imports | 
phe bai subsequently a subdued tone prevailed. Spot and near parcels a don since the beginning of the year 558,465 qrs, against | 
““" a ae held firmly. Fair current, October-December, done — qts corresponding period in 1899. Afloat from the East I} 
> o ° 7) Ivar Plat ~ : rd | 
8 295 10s to £24 10s and £26, c.f. andi. ndies and River Plate 49,000 qrs, against 197,000 qrs. | 
“suPTLAC.—-At public sale on Tuesday 500 chests were offered, _RAPESEED firm. To the Continent: Yellow Guzerat, October- || 
SHELLAC.—At pu : wha November, 50s: March-May, 45s ‘ i ; “sll 
nd met a moderate demand, at steady prices. TN, standard Nov er, 00s; March-May, 45s 9d; yellow Cawnpore, Octobar- | 
57s 6d to 58s; garnet, 62s: button, blocky mixed, first and | + ovember, 49s; March-May, 44s 94; brown Calcutta, April-June, | 
yalue, 0/8 : = J 40s 6d. Ravison to Hull, September, 34s: N oe ; | 
second, 53s to 54s per cwt. 33s 6d Mil, Hepleiber, ofS, woVvelver-Vecember, i 
or bei reaker i 3s S, &e., spot . : 1 
UININE, after being weaker, ruled firmer. sand §, &c., spot, CcOTT ao al Sioa . i 1 
id. 1s 6d to 1s 64d; December, ls 64d tols 63d; and March, £7 gy vlc yr ee ae oe seed - ld for } 
ae 2 = F: = ~ F ember, quoted at X/ s 6d; November-January 
5 te ls 7d tols 74d per ounce. J» 

e opening with a good demand, on better cable news being received | period last year the corresponding 

: 2 , ori srs being general. Straits was 1 - 3 . 

last Monday, and covering orders a. str é TOBACCO.—Thiere is little of interest to report "he transactions | 

NE carried up to £127 15s for cash, and £124 5s forward, the final rates | of the past week were few ace cae has limited oe * "Drie cng ss 1 
ee of Friday last being £126 10s and £125 10s in these positions | unchanged. ; is ticle 
ay | respectively. Continued activity and rises, attended by irregularity, POSTSCRIPT Friday Eveni 
‘- ; prevailed until Wednesday, the result of the Banca sales in Holland SUGAR.—-Home retined in quiet request. Cubes and ean le 
WHY ‘during the middle of the week giving additional strength to the | changed. Lyle’s goods 3d d ywn all round. Foreign cubes slow 
“i market, cash warrants closing with buyers after ofticial hours, at | unchanged. German granulated easier. Ready, first marks. sold, 
aio '| £1325s; and three months prompt, at £127 10s. The tone further | 13s 9d to 13s 8}d; October, sold, lls 94; November-December. 


‘| hardened on Thursday, but ultimately tended flat and easier, cash done, lls 33d: and March-August, lls 63d, f.o.b. Beet easier at 
warrants varying between £132, £132 17s 6d, £132 10s, and £131 5s; | opening, but became steadier, October, sold. 9s 10d to 9s 1142 
‘| and three months prompt, £126 10s, £127 15s, £127, and £126 10s ; November, 9s 9d; December, 9s 93d; November-1 lecousber 9s 91¢ 
closing with buyers at £131 5s and £126 5s respectively. October | to 9s 94d; May, 10s 14d, f.o.b. Cane dull in absence of auctions : 
dates were well supported during the week. Copper opened idle, COPFER.—Walr supplics were offered and vaseed off avictiv 
owing to Scotch and Jewish holidays, spot standard being rather | Nicaragua. bold ae ili 70s Ten 55 ta a quietly. 
lower, at £73 2s 6d to £73 1s 3d, and three months prompt, | Santos December, sold, 37s 6d to 37s 44d: January, 37s 9d. 
£73 13s 94 to £73 15s; closing buyers at £75 cash, £73 12s 6d | March, 38s 3d, 38¢ 44d, and 38s: May, 3891 to 38:6] mec cw. 

= forward. The tendency continued slightly downwards until the ae : ee eee S$, May, vos Jd to vos Od per cwl. 





ee  munetmmmmmmnennmatinenty asian’ 











+3) ° 77 wor car Ne . 2 cle: 1ed stober-N ember yadin 
ow, niddle of the week, when spot standard closed at £72 17s 6d to £73, | .,yeqrg. 5, (argo 0-2 cleaned, October-November loading, sold 
a = : § Ss 44d, c. and f. ( 
and three months prompt, at £75 10s to £73 12s 6d, after a fair a Sa 
amount of business done. American purchasers attended Thurs- METALS. Copper dull, and lower; Chili bar, G.M.B.’s closing 
day's market, which, although somewhat easier, was steady at the with buyers, after official h Urs, at £72 lls 3d cash, and three 
|| decline, spot standard closing with buyers after official hours at months’ prompt at £75 2s 6d. Tin was 5s easier for cash, and 
ha | £72 15s, and three months prompt, at £73 6s 3d. Lead firmer: | Showed a similar advance respecting three months’ prompt on the 
| 0 § | English, £18 2s 6d to £18 5s; soft foreign, £17 15s to £17 17s 6d, day. Straits, for cash, closed at £131 5s,and three months’, 
ee || according to position. Spelter easier. Ordinary brands declined prompt, £126 10s. Spelter rather firmer, Ordinary brands, 
43 | to £19, sellers. Special nominal. Stocks of Scotch iron continue to £19 2s 6d to £19 5s. Tron lower, with Scotch pigs closing at 66s 4d 
|| decrease. cash, 66s 8d month. Hematite, 76s 9d cash; 77s 2d month Large 
. | OILS.—Linseed flat and easier. On spot, £33 to £33 5s ; October- sales of forward Scotch (delivery up to the end of the year) remain 
if | . Uy 2» ! - > »“AvaArA ipkrcilwar : yoy ; ark: 
: December, £33; January-April, £30. Hull, naked, spot, £33 Ms » 1. es. Rene AF oe GS pee Dota. Market an. 
| Brown rape has been in demand, and dearer. On spot, in barrels, ee ; az ; . : 
; } £30 5s; November-December, £3010s. Ravison continues very _INDIARUBBER was fairly offered in auction to-day, and realised 
i | scarce, at £37 10s up to April. Cotton inactive. Refined, on spot, Arm rates. 
|e oe £25, according to make, and crude £22 5s, Cocoanut: LONDON MEAT MARKET. 
- | Ceylon firmer, with a good inquiry for near at hand and early ship- Per 8 Ibs by the carcase. 
wn Wa _ +3 shipment, £24 5s, c.i.f. Cochin steady: on spot, £28, Seaiiiais tail . 4\P s a 
Onl a. || shipment being a1 mae Se eit alk ae nferior beef..... al aceiaig aici caiiia rime mutton ......... coscceseoe 510 
Oni) || SP ig q ioted rather easier, at £27 per ton, c.i.f. Middling ditto............ ~~. (1 «A... es ae 
ay || _ TALLOW.—2,950 casks Australian and New Zealand were offered a BUTE easerenes eoeeen ene tc 1 | =~‘ gpeanatpenpnte teseee 4 4 
n in emabtnn hit SNOT WAONOE voi cccscnvecns ose 2 | First di 5 4 
Sif || (2 auction, of which rather over 1,600 casks found buyers, at | Middling ditto-...cc.ccscccssese 5 O| Pork iitst)s-csscsscsssas esazse 4 10 
|| Steady rates to dd advance. Fine mutton quoted at 28s to 28s 6d. 
af } Fine beef, 27s to 27s 6d per ewt. LONDON POTATO MARKET. 
2 Pn |  TURPENTINE.—Market stronge spot: American spiri Per Cwt. Pl 
- || 295 34 to 295 Gd: Oct - er . ae ‘ ee ane Beauty of Hebron .... 4s to 4s 3d | cary Puritan ........ 3s 6d to 3s 9d 
Dances : » Uctober-Vecember, s Od; January-April, oS BROWETONG 660 cciccscce - 48 to 4s 3d White Hebron ........ 5s 6d to 3s 9d 
100) 38m O————— —— —— = — — saneenerogarentoneanecestateinenetesnenset : ee 
—°@ MET T | 
ROPOLITAN TD E joy oyel| f THE MOST NUTRITIOUS. 
a 
LIFE ASSURANCE SOCIETY. J 
A | EsraBLisHeD 1835, 
Pri | STABLISHED 1835 Ride the 


aE > shceeregancateandbee IMPERIAL ROVER | 
am, 63 \| GRATEFUL—COMFORTING. 
“REDUCTION OF PREMIUM. 


: 5h i The Rates of Reduction for current year range from | Fitted with the Rover Ball Bear- 
- 92 | 72%, to 32° ; ing Free Wheel. It is devoid of 
|? ie | complications, it travels smooth- 

: > i i} 


NEW ; ly and silently, and can always 

| EN RATES FOR be relied upon to give complete BREAKFAST—SUPPER. 
| DOWMENT ASSURANCES satisfaction. 
i 

1s 2 | 

14's, 9d 

;, ls to | 

ls 74; 

ys 565 | 

native, 

— ‘ 





—e Any kind of Brakes Fitted to order. 


LIMITED PAYMENT ASSURANCES | ae H E g R | N c ’ S 
With similar reductions. Write for particulars :— 


Assets, 22,044.00, THe ROVER CYCLE CO., Limited G(OPHNHAGEHN 


(Late J. K. STARLEY & CO., Ltd.), 


“COMMISSION. SN. SHAREHOLDERS, - METEOR eee — CH ER RY BRAN DY. 


Offices: 13 Moorgate street 19, Holborn Viaduct, E.C. 
’ d Street, W. : ; 
LONDON, E.C. | pays opans Bailey, E.C. (Repairs Dept.) Sold by all respectable Wine Merchants 
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Huddersfield Corporation £3 per 
cent. Redeemable Stock (1940). 


Interest payable half-yearly, Ist April and Ist 
October, at the Bank of England. 


Issue of Stock sufficient to raise the 
£900,000 Sterling. 

Authorised by the provisions of the Huddersfield | 

Corporation Acts, 1882 and 1897. 


PRICE OF ISSUE, £95 10s PER CENT, 
The First Dividend, being a full Six Months’ 
Interest, will be payable Ist April, 1901. 


sum of 
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Bank of England, where all assignments and trans- 


fers will be made. Stock Certificates to bearer of 
the denominations of £1,000, £500 and £100, with 
Coupons for half-yearly dividends attached, may be 
obtained in exchange for inscribed Stock, at the 
same rate of charge asin the case of Government 
Stock; and such Certificates may be re-inscribed 
into Stock at the will of the holder. 

Transfers and Stock Certificates will be free of 
Stamp Duty. 

Dividends will be 


id half-yearly at the Bank of 
England (Interest 


Jarrants 


| PAID on and after Octoh 
tation at the Office of th 


ing transmitted by | 


st unless otherwise desired) on the lst April and | 


st October. 


April, 1901. 
Applications, which must be accompanied bya 
deposit of £5 per cent., will be received at the 


needle street, London, E.C. 


| applied for must be written on the outside of the 


Trustees are authorised by the Trustee Act, 1893, 
to invest in this Stock, unless expressly forbidden 
by the instrument creating the Trust. 


The Governor and Company of the Bank of 
England give notice that, by arrangements made 
with the Corporation of Huddersfield, and in pur- 
suance of resolutions of the Town Council, they 
are authorised to receive applications for such an | 
amount of Huddersfield Corporation £3 per Cent. 
Redeemable Stock as will be necessary to produce | 
£900,000. 

The Stock must be redeemed at par on Ist 
October, 1940. It may, however, be redeemed at | 
par, at the option of the Corporation, on or after 
ist October, 1920, but the Corporation will give six | 
months’ notice to the holders of the Stock before 
redeeming. | 

Of the proceeds of the present issue, £750,000 is , 
required for the redemption of various Loans 
running at higher rates of interest, and the balance 
in connection with Water, Tramway, Electricity 
Supp'y, Cemetery, and Markets undertakings, and 
for Street Improvements. 

The Stock will be secured upon the Borough 
Fund and Rate, the latter of which is unlimited in 
amount, and also upon the Revenues of the Water, 
Gas, Tramways, Electricity Supply, Markets, and 
other undertakings of the Corporation, ani of their 
other Properties. 


The capital expenditure of the Cor- 


poration on their undertakings and 
properties producing revenue shows a 
total of.. a £2,221,000 
The net Revenue from the above 
(exclusive of Rates) is.. 


91,047 


Non-revenue producing property :— 
Town Hall, Parks, Sanitary Depots, 
Hospitals, Sewerage works and other 


public works of improvement £825,000 
Totalauthorised borrowing power 

of the Corporation on vs £4,022,375 
Existing Mortgage Debt (including 

£1,790,260 Stock already issued) 3,045,621 
Unexhausted Borrowing Power .. 


£976,754 


The Stock will be in addition to, and, so far as 
security is concerned, will rank equally with, the 
existing Redeemable Stock of the Corporation. 

The net annual charge for Interest and Sinking 
Fund in respect of the whole of the present indebted- 
ness of the Corporation was last year only equal to 
6d in the £ on the Borough rates. The ratable 
value of the Borough is £455,000. The population 
is estimated to be 104,500. 

Sinking Funds are being regularly set aside for | 
the redemption of the debt, under the supervision | 
of the Local Government Board. 

The Books of the Huddersfield Corporation 3 per | 
cent. Redeemable Stock (1940) will be kept at the ! 


| ment. 


application. In case of partial allotment, the 
balance of the amount paid as deposit will be 
applied towards the payment of the first instal- 
Should there be a surplus after making 
that payment, such surplus will be refunded by 


| cheque. 


Applications must befor multiples of £100, but 
the Stock once inscribed will be transferable in 
any sums which are multiples of a penny, as in 
Consols. 

The dates at which the further payments on 
account of the Loan will be required are as 
follows :— 


On Friday, 12th Oct., 1900 £30 10s per cent’ 
On Friday, 2nd Nov., 1900 £30 
On Wednesday, 28th Nov., 1900 £30 


but the instalments may be paid in full on and 


” 
” 


| after the 12th October, under discount at the rate 


of £3 per cent. per annum. In case of default in 
the payment of any instalment at its proper date, 


| Chief Cashier's Office, Bank of England, Thread- | 
The amount of Stock | 


ei 
mber 29, 1900. 


THE ATCHISON, TOPEKA & ¢ 
PE RAILWAY Compayy 
COUPONS No. 10. due 0,+- ; 
Atchison, Topeka and om Penn 1900, from The 
General Mortgage Four Per ( ae Co 


ey Ast. 1900, Upon pre 
€ Company, No. sg Colm 


Mpany 


Street, New York City. 


H. W. GARDINER, Assistan 


New York, September 12, 1900 t Treasurer, 


|THE ATCHISON, TOPEKA & 


A full six months’ dividend on the total nominal | 
| amount of the Stock will be payable on the Ist | 


TK ( SAN 
_ PE RAILWAY ComPANy " 
FOUR PER CENT. ONF-HUNDRED.YE > 
ADJUSTMENT BONDS 3S 
Notice is hereby given, that : 
a of this Company as = ran 
*AYABLE on the first day of X 
, ifst day of Novembe 
instalment of INTERES] being _ ‘ im, _ 
stalment) upon the abovs bonds at oe - 
Four per Cent. on the par Big en 
Forty Dollars (340) 


d of Direc. 
clared to be due and 


upon each. 


dollar ($1,000) bond, and Twenty ae ne-thousand- 


| New York, September 12, 1900. 


the deposits and instalments previously paid will 


| be liable to forfeiture. 


Scrip Certificates to Bearer will be issued in 
exchange for the provisional receipts. 

The Stock will be inscribed in the Bank's Books 
on or after the 28th November, 1900, but 
paid in full, in anticipation, may be inscribed forth- 
with. 

A quotation in the Official List of the London 
Stock Exchange will be applied for in due course. 

Applications must be on printed forms which can 
be obtained at the Chief Cashier's Office, Bank of 
England; at any of the Branches of the Bank of 
England ; of Messrs Mullens, Marshall & Co., 4 
Lombard street, London, E.C.; of the London and 
Yorkshire Bank, Limited, Huddersfield, the Corpora- 
tion’s Bankers; of Messrs F. W. Bentley & Co., 
Estate buildings, Huddersfield; or of the Borough 
Treasurer, Town Hall, Huddersfield. 


Scrip | 


ars (320) y n 
$500) bond. _ 


Office of the 


each Five-hundred-dollar 
terest will be paid at th Ce 
No. 59 Cedar street, New York ( ity, New Yors 
the coupon bonds, upon presentation andeurne, . 
on the respective coupons, NUMBERED . on i - 
the Registered Bonds, to the registered i ‘der, 
thereof, on November lst, 1900, 1] he transfert 7 - 
of the Registered Bonds will close on October ro 
1900, and will remain closed until November re 
1900.—By order of the Board of Dire ctors. i 
H. W. GARDINER, Assistant Treas: 


Such in. 


irer, 


% 7 9 7 , ¥ 7 ‘ 
ARGENTINE MUNICIPAL LOANS, 
Offices : 275 Winchester House, 
Old Broad street, London E.C, 
COMMITTER : 
Stanley Boulter (Chairman). 
John Bathurst Akroyd. 
Thomas Fickus. 7 
David Greenhill Bruce Gardyne. 
Walter Dabney Heinemann. 
Fitzpatrick Praed. 
Leonard Bernhard Schlesinger, 


r , ‘ * 
CITY OF ROSARIO LOANS, 1887-8, 
The Bondholders having unanimously ratified the 
contract for the settlemen; of the above Loans, 
notice is hereby given, that all BONDS should be at 
once DEPOSITED with Parr’s Bank, Limited, 2 
Threadneedle street, E.C., in order to obtain th 
benefit of the settlement, and the payment of th 


first Coupon, due Ist October next. Bonds not 


| deposited before lst October will only be accepted 


The List of Applications will be Closed on or |! 


before Friday, the 5th October, 1900. 
Bank of England, 28th September, 1900. 





Funds exceed - - 


LONG-TERM POLICIES AT LOW RATES, with right to change to ordinary 


i 
' 


subject to such Fine as the Committee may impose 
Dated this 24th day of September, 1900. 
By order of the Committee, 
D. H. BOGGIS-ROLFE, Secretary 


EQUITY AND LAW. 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 


1844. 


£3,600,000. 


Assurances, thus giving 


‘THE CHEAPEST ASSURANCE PROCURABLE 


Write for NEW PROSPECTUS, containing full information and other important alterations, to 


SECRETARY, 18 LINCOLN’S INN FIELDS, LONDON. 


ANTA 


amount thereof, being | 





THE INVESTORS MONTHLY MANUAL 


Every 


Investor should subscribe to the INVESTOR'S MONTHLY 


MANUAL, the most complete 


periodical record of all dealings in Stocks and Shares on the various Exchanges throughout the United King- 


dom. 


investor at present quotations. 


The MANUAL contains particulars as to three thousand securities, recording the variations in prices 
during the month and during the year, giving the dividends recently paid, and showing the 


yield to an 


It also contains notes upon current topics of interest to investors. 


Ordinary Numbers, price 1s; by Post, 1s 14d. Annual Subscription, Post Free, 143 94. 


BANKING SUPPLEMENT. 


The Half-Yearly Supplement, containing the Reports of the Joint —_ _— 
of the United Kingdom for the Half-Year ended June 30th, 1900, together with a full = 4g 
their accounts, will be Published with THE ECONOMIST on SATURDAY, OCT. 20th, 1900. 


PRICE, 1s 4d; 


BY POST, 1s 44d. 


OFFICE: GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 






ee 


